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The following standard symbols are used in 
this Statistics Canada publication: 

figures not available. 

figures not appropriate or not applicable. 

- nil, or, in this publication less than 
half unit expressed. 

p preliminary figures. 

r revised figures. 

x confidential to meet secrecy requirements 
of the Statistics Act. 

* new series not strictly comparable with 
earlier years. 

Voici la signification des signes conventionnels 
suivants utilisés dans cette publication de Sta-
tistique Canada: 

nombres indisponibles. 

n'ayant pas lieu de figurer. 

- meant ou, dans la présente publication, inf é-
rieur a la moltié de l'unité exprimée. 

p nombres provisoires. 

r nombres rectifiés. 

x confidentiel en vertu des dispositions de la 
Loi sur la statistique relatives au secret. 

* série nouvelle ne pouvant tre comparée direc- 
tement a celles des années antérieures. 

NOTE TO CANSIM 

Selected items (or series) of balance of 
payments accounts are available from the 
CANSIM base, i.e., in machine-readable form 
for use on computers or in printouts. See 
Table 17. 

NOTE CONCERNANT CANS IN 

On peut se procurer certains 61iu&nts (Cu s-
ries) du compte de la balance des paiements de ba 
CANSIN, c'est-h-dire sous une forme permettant 
l'analyse par machine et l'utilisation pour ordina-
teur ou plus les imprimés. Voir tableau 17. 
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INtRODUCTION 	 INTRODUCTION 

On a seasonally adjusted basis the current account 
deficit fell to $1,033 million, down from $1,103 mil-
lion in the previous quarter. This change was due to 
a jump of over 40% in the merchandise trade surplus 
to $1,495 million which outpaced a $373 million rise 
to $2,528 million in the deficit on non-merchandise 
transactions. The value of merchandise exports grew 
by 5.4%, almost double the rate of increase for im-
ports. About two thirds of the rise in exports and 
all that for imports was due to price increases. The 
generally depressed nature of final domestic expendi-
tures was consistent with the lack of growth in real 
imports. 

Apr3s désaisonnalisation, le d6ficit du compte courant eac 
rombé 3 $1,033 millions au quatrième trimestre de 1979, contre 
$1,103 millions au trimestre précédent. L'excddent du commerce 
des marchandises a bondi de plus de 40 % pour s'établir I 
$1,495 millions, tandis que le deficit des operations sur in-
visiblea a'est élevé I $2,528 millions, en hausse de $373 mil-
lions. Lea exportations ont cr0 en valeur I un rythme (5.4 Z) 
presque deux fois plus rapide que lea importations. Le renché-
risseutent des marchandises explique environ lea deux tiers de 
Is progression des exportations at Is totalité de celle des 
importations. La morositB de Is consommation intêrieure finale 
concorde avec la croissance nulle des importations réelles, 

TEXT TABLE 1. Summary Statement 

TABLEAU EXPLICATIF I. itat récapitulatif 

Item 
1979 1977 1978 1979 

I 
I II LII IV 

S - 	

- 	ililons of dollars - millions de dollars 

sonally adjusted - Aprls désaisonnalisation 

Merchandise trade balance - Solde du comeerce 
de marchandises + 	749 + 	689 + 1,052 + 1,495 + 2,737 + 3,382 + 3,985 

Balance on non-merchandise transactions - Solde 
des operations sur invisiblea - 2,153 - 2,168 - 2,155 - 2,528 - 7,036 - 8,684 - 9,004 

Current account balance - Solde du compte 
courant - 1,404 - 1,479 - 1,103 - 1,033 - 4,299 - 5,302 - 5,019 

Not seasonally adjusted - Non dCsaisonnalisé 

Current account balance - Solde du compte 
courant - 2,107 - 1,671 + 	15 - 1,256 - 4,299 - 5,302 - 5,019 

Capital movements in long-term forms - Mouve- 
ments de capitaux I long terme + 2,225 + 	259 + 	960 - 	234 + 4,388 + 3,279 + 3,210 

Capital movements in short-term forms - Mouve- 
ments de capitaux é court tense + 2,737 + 1,800 + 	345 + 3,029 + 	341 + 	461 + 7,911 

Net capital movements(l) - Mouvements nets de 
capitaux(l) + 4,962 + 2,059 + 1,305 + 2,795 + 4,729 + 3,740 + 11,121 

Net errors and omissions - Erreurs et omissions 
nettes - 1,693 + 	350 - 1,013 - 2,046 - 1,851 - 1,737 - 4,402 

Allocation of Special Drawing Rights - Alloca- 
tion de droits de tirages spéciaux + 	219 - - - - - + 219 

Net official monetary movements - Mouvements 
officials monCtaires nets + 1,381 + 	738 + 	307 - 	507 - 1,421 - 3,299 + 1,919 

S (1) Excluding items shown below. 
1) Sauf 	las postes indiquCs ci-dessoua. 
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jie $373 million rise in the seasonally adjusted 
:iierchandise trade deficit was principally accounted 
by increased dividend payments to non-residents, 

dee in payments for international travel and a re-
't ion in dividend receipts. Dividend payments were 

ularly large in the quarter while dividend receipts 
id been unusually high in the third quarter. 

ic current account, unadjusted for seasonal varia-
i, was in deficit by $1,256 million. Capital 

,ments resulted in a net inflow of $2,795 million, 
while the balancing item representing net errors and 
omissions in the recorded estimates of the current and 
capital accounts was equivalent to a net outflow of 
$2,046 million. The overall deficit resulted in a de-
crease in net official monetary assets of $507 million. 

Capital transactions in long-term forms swung by 
$1,194 million to a net outflow of $234 million - the 
first quarterly outflow since the fourth quarter of 
1978. Principal factors in this change were a drop of 
60% in Canadian new issues sold abroad reflecting the 
disarray in bond markets in Canada and abroad as long-
term interest rates rose relentlessly, an increase in 
Canadian direct investment abroad, a jump in Canadian 
purchases of foreigh new issues (virtually all related 
to a share exchange offer), the customary fourth 
quarter bulge in government loans to international 
financial agencies and a fall from a very high third 
quarter level in the inflow for non-resident purchases 
of outstanding Canadian equities. Partly offsetting 
these movements there were large jumps in the net in-
flow for foreign direct investment in Canada and from 
other long-term capital transactions, principally due 
to in increase in corporate borrowing. 

S hort-term capital movements led to a net inflow of 
.9 million, up almost $2.7 billion from the previous 

irter, mainly due to a swing of over $2.1 billion to 
net inflow as Canadian chartered banks increased 

their net foreign currency liability position with non-
residents. 

Net official monetary movements led to a decrease 
of $507 million. Reserve assets declined by $743 mil- 
lion while related liabilities in the form of borrowings 
under the standby credit facilities with the Canadian 
chartered banks were reduced by $236 million. 

The external value of the Canadian dollar was rela-
tively stable in the quarter ranging, in terms of the 
United States dollar, from a high of 86.42 U.S. cents 
in October to a low of 83.99 U.S. cents in November. 
The closing rate for the quarter was 85.72 U.S. cents, 
down 0.47 U.S. cents from the end of September. This 
stability was encouraging considering the increased 
international tensions brought about by the taking in 
early November of American hostages In Iran and the 
subsequent freezing of all official Iranian assets in 
United States financial institutions, a sharp OPEC-in-
duced jump in the price of crude petroleum in December 
retroactive to November 1, and the invasion of 
Afghanistan by the USSR late in December. Inflation 
continued unabated in the quarter while interest rates 
rose to historically high levels causing bond markets 
in Canada and abroad to virtually cease functioning 
at times. A flight from paper currencies into gold 
developed which saw its price rise by approximately 
U.S. $125 an ounce to about U.S. $525 by the end of the 
year. 

nnua1 Susmiary 1979 

In 1979, the current account deficit fell to 
$5,019 million, down from $5,302 million in 1978. 
Capital movements resulted in a net inflow of 
$11,121 million. The first allocation of Special 
Drawing Rights by the International Monetary Fund since 

Le deficit dCsaisonnalisé des invisibles s'est aggrave de 
$373 millions, surtout en raison de Is hausse des dividendes 
verses aux non-residents, de l'augmentation des paiements au 
titre des voyages internationaux et de la baisse des recettes 
de dividendes. S'agissant des dividendes, lea paiements ont 
été exceptionnellement élevés so qustrime trimestre, alors que 
lea recettes avaient été particuiièrement fortes au troisième. 

Le compte courant, non corrigé des variations saisonnirea, 
a été déficitaire de $1,256 millions. Lea Inouvements de capi-
taux Be sont soldés par one entrée de $2,795 millions et le 
poste d'équilibre comptable, qui represents lee erreurs et 
omissions nettes dans lea estimations enregistrCes des trans-
actions courantes et aur capitaux, a été equivalent 1 one sor-
tie nette de $2,046 millions. Le deficit global qui en a ré-
suite a fait baisser de $507 millions les avoirs inonétsires of-
ficiels nets. 

Lea transactions sur capitaux I long terme ont connu un 
revirement de $1,194 millions et elles ont donné lieu I une 
sortie nette de $234 millions, soit Is premiere sortie depuis 
le dernier trimestre de 1978. Ce changement s'explique surtout 
par Is chute de 60 1 de la vente de nouvelies emissions cana-
diennes I l'étranger (la hausse inceasante des taux d'intCrét 
I long tense ayant bouleversé lea marches obligataires cana-
diens St étrangers), par l'accroissement des investissements 
directs du Canada I l'étranger, par le bond des achats de nou-
veaux titrea étrangers par des Canadiens (la presque totalité 
se rapportant I une offre d'échange d'actions), par l'augmenta-
tion traditionnelle au quatrilme trimestre des préts consentie 
par le gouvernement aux organismes financiers internationawi 
et, enfin, par one contraction de l'entrée resultant des achats 
de titres canadiens en circulation (alors que celle-ci a été 
très élevée au troisilme trimestre). Ces mouvements ont été 
en partie compensés par on accroissement appreciable des en-
trées nettes provenant des inveatissements directs etrangers au 
Canada et des autres operations sur capitaux 1 long tense, 
principalement lea emprunts des soclétés. 

Lea mouvements de capitaux 9 cotrt terme ont produit une 
entrée nette de $3,029 millions, en hausse de preaque $2.7 
milliards sur le trimestre précédent. L'augmentation des en-
gagements nets en devises des banques 1 charte canadiennee en-
vera lee non-residents a laissé one entrée nette représentant 
un revirement de $2.1 milliards. 

Lee mouvementa monétaires officiels se sont soldés par une 
baisse de $507 millions. En effet, lea avoirs de reserve ont 
fléchi de $743 millions, tandis que lea engagements correson-
dants, sous forme de prte consentis en vertu des facilités de 
credit de confirmation par lea banques I charte canadiennes, 
ont diminué de $236 millions. 

La valeur du dollar canadien par rapport I celui des Etats-
Unis eat restée aasez stable pendant le trimestre, variant en-
tre 86.42 cents (octobre) et 83.99 cents ainéricaina (novembre). 
Le dollar a cléturé le trimastre 1 85.72 cents américains, en 
baisse de 0.47 cent par rapport 1 Is fin de septembre. La 
stabilité do dollar I été encourageante, compte tenu de is 
tension des relations internationalee due I Ia prime d'otages 
américains en Iran so debut de novembre et au gel subsequent 
de tous lea avoirs officiels iraniene dana lea institutions 
financilres des tats-1Jnis, I Is forte hausae des prix do pé-
trole brut en décembre (provoquee par l'OPEP et retroactive au 
1er novembre) et I l'invasion de l'Afghanistan par I'URSS vera 
Is fin de décembre. L'inflation a garde la memo intensité 
pendant le trimestre, tandis que lea taux d'intéret ont atteint 
des somaets, forcant ainsi lea marches obligatairea au pays et 
I l'étranger 1 interrompre brilvement leur activité. On a as-
sisté I one ruée vera l'or au detriment de la monnaie de 
papier; le coors de l'or a grimpC d'l peu près SELl 125 pour as 
chiffrer I environ $EU 525 1 Is fin de l'année. 

Sossnaire annuel - 1979 

Le deficit des operations courantes Set tombC de $5,302 mil-
lions en 1978 1 $5,019 millions on 1979. Lee mouvementa de 
capitaux as eont soldés par one entree de $11,121 millions. 
L'attribution de droits de tirage spéciaux par le Fonda 
monétaire international, la premiere depois 1972, a produit 

S 
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a été equivalent a one sortie nette de $4,402 million. 
L'excédent global a fait augmenter lea reserves nett,' 
$1,919 millions. 

La diminution de $283 millions du deficit du compte courant, 
qui s'est établi I $5,019 millions, résulte de hausses de $600 
millions pour l'excédent du commerce des marchandises et de 
$140 millions pour le solde des capitaux des Immigrants, sinai 
que de baisses de $600 millions pour le deficit des voyages et 
de $260 millions pour les contributions officielles. Ces 
variations ont été partiellement compensCes par des augments-
tions de $800 millions des paiements nets d'intéréts St de 
dividendes et de $550 millions des autres services. (Signalons 
que ces comparaisons portent sur des données non révisées de 
1978. Las revisions en cours entratneront Un relvement appré-
ciable de l'excédent commercial, qul devralt as situer aux 
alentours du niveau de 1979.) 

Les entrées nettes de capitaux I long terms ($3,210 mil-
lions) n'ont presque pas vane par rapport 1 1978. Las di-
verses formes de capitaux orit toutefois connu des variations 
importantes. L'Cmission de nouveaux titrea I l'étranger I dté 
réduite (en particulier de Is part du gouvernement fddéral), 
lea remboursements as sont amplifiDs et ies achata d'actions 
étranglres ont augmenté. En contrepartie, las investissements 
directs étrangers au Canada et las ventes de titres canadiens 
en circulation a des non-residents ont donné lieu 1 des entrées 
nettes de capitaux. 

Les mouvemeots de capitaux I court terms se sont soldés par 
une entrée de $7,911 millions, en hausse sun 1978 (7,450 mil-
lions). Presque tous lea comptes ont participé I cette montée. 
Lea operations en contrepartie des emprunts contractds par lea 
pouvoirs publics aupréa de banques I charts canadiennes soot I 
l'origine de $3 milliards; autre facteur important, lee hanques 
I charte ont sensiblement accru leur passif net eric, . I 
residents, tant en devises qu'en dollars canadien.'. 

L'augmentation de $1,919 mihii''.: 1, 	' .•.,i 
uiciel net résulte d'une diminut i-, 	,i,$t'i-i'  

de reserve at d'une chute de $2,766 millions des engagements 
correspondants. 

Apr15 avoir baissé, en févnier, I un niveau jamais enregis-
tré depuis 1933, le dollar canadien a cléturé l'année 1 85.72 
cents américains, en hauase de 1.6 1 sur la fin de 1978. Il a 
reculé de 5 1 1 9 1 par rapport aux principales devises suro-
péennes, msis i.t s'est nettement apprécié via-I-via du yen 
japonais. 

D'aprIs lea estimations provisoires fondées sur lea données 
existantes, le solde de la dette internationale du Canada 
totalisait I peu prls $69 milliards I Is fin de 1979, contre 
presque $61 milliards en 1978. Ce chiffre représente la dIE-
férence entre la valeur comptable des engagements du Canada 
envers d'autres pays (quelque $135 milliards) et lea avoirs ex-
térieurs bruts du pays ($66 milliards) I Is fin de 1979. 

Les investissements 1 long terme du Canada I l'Ctranger se 
sont élevés I $37 milliarda, lea investissements directs et lea 
placements de portefeuille ayant figure pour presque 70 1 de 
la croissance. Si l'on tient compte des crCances I court terme 
sur las non-residents, lea avoirs du Canada atteignaient $66 
milliards. La solde cumulé des erreurs et omissions nettes, 
qui était débiteur, a contribuê largement I la montée de l'ac-
tiE I court terme, tandis que les avoirs monétaires officiels 
nets ont grossi I $4.2 milliards grace au remboursement des 
emprunts I court terms contractés aux termes des facilités de 
credit de confirmation. 

En raison principalement d'une entrée de capitaux de port-  
feuille et d'une hausae des bénéfices non répartis revenant I 

1  

des non-residents, lea investiasements étrangers I long terra-
au Canada ont atteint $109 milliards. Lorsqu'on ajoute d'.,i,-
trea engagements I long terme (tels que lea parts des non-rCsi-
dents dans lea actifs canadians I l'étranger et lea engagements 
officials sous forme de DTS) et lea créances I court terme des 
-'-'-residents, lea engagements du Canada totalisent I peu prIs 

milliards. 

iU'JiiCc(! S1i I,iJ,1icri 	Lh 	Ltticin 
.15 equivalent to a net outflow of $4,402 million. 
inc overall surplus led to an increase in net reserve 
insets of $1,919 million. 

The fall of $203 million in the current account 
deficit to $5,019 million reflected rises of $600 mil-
lion in the merchandise trade surplus and $140 million 
in the balance on migrants' funds, as well as drops of 
ia,00 million in the travel deficit and $260 million in 
"fficial contributions. These changes were partly 
.'ffset by increases of $800 million in net payments of 
interest and dividends and $550 million in other ser-
vice transactions. (In making these comparisons it 
'.hould be noted that the 1978 data are unrevised. 
'ending revisions should have the effect of increasing 
iihstantially the merchandise trade surplus in that 
year to about the 1979 level.) 

Net capital inflows in long-term forms at $3,210 mil-
lion were virtually unchanged from 1978. Within the 
omponents, however, there were major changes. Those 

s'l,jch tended to reduce the net inflow were lower new 
issues abroad (reflecting a decrease in federal govern-
sot issues abroad), higher retirements and an increase 
in purchases of foreign equities. Offsetting movements 
included a swing to net inflows for foreign direct in-
':estment in Canada and sales to non-residents of Cana-
han outstanding securities. 

Short-term capital movements led to a net inflow of 
$7,911 million, up $7,450 million from the previous 
year. Virtually all accounts contributed to this 
change. The offset to the borrowing by the authorities 
from the Canadian chartered banks accounted for $3 bil-
lion of this total change while another major contribu-
tion arose from the activities of the chartered banks 
which increased substantially their net liability po-
sition with non-residents in both foreign currencies 
ad Canadian dollars. 

The increase in net official monetary assets of 
,919 million reflected a decrease in reserve assets 

t $847 million and an even larger drop In related li-
l,ilities of $2,766 million. 

After hitting in February its lowest level since 
')33 the value of the Canadian dollar in terms of the 
tilted States dollar closed the year at 85.72 U.S. 
"its, up 1.61 from the end of 1978. Declines ranging 

I ram 5% to 9% were recorded against major European 
.rrencies while there was a sharp appreciation against 

Japanese yen. 

to liminary estimates produced on the basis of 
\'Llhle data indicate that Canada's balance of in-
trtiational indebtedness totalled about $69 billion at 

tiC end of 1979, up from almost $61 billion in the pre-
iding year. This represented the amount by which the 
vok value of Canada's liabilities to other countries, 
Litalling some $135 billion, exceeded Canada's gross 
'sternal assets of $66 billion at 1979 year-end. 

Canadian long-term investment abroad increased to 
$17 billion, with direct and portfolio investment 
abroad accounting for almost 70% of the growth. With 
the inclusion of short-term claims on non-residents, 
Linada's assets amounted to $66 billion. The accusiula-
ted balance of net errors and omissions, which was in 
net debit position, contributed significantly to 

lie growth in short-term assets while net official 
netary assets, with the repayment of short-term 
'rrowings under standby credit facilities during 1979, 
'c to $4.2 billion. 

iv flecting largely an inflow of portfolio capital 
ted rite growth in reinvested earnings accruing to 
ion--residents, foreign long-term investment in Canada 
increased to $109 billion. With the addition of 
tither long-term liabilities (such as non-resident equity 
in Canada's assets abroad and official SUR liabilities) 
arid short-term claims by non-residents, Canadian Ha- 

I 

I 
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COMPTE COURAiT 

Compte courant apr2s désaisonnalisation 

Au quatri2nie trimestre de 1979, Is compte courant dés&ison-
nalisé de is balance canadienne des paiements internationaux a 
été déficitaire de $1,033 millions, cc qui représente une 
baisse de plus de 6 2 par rapport au trimestre précédent 
(1,103 millions). Ii s'agit du deficit trimestriel le plus 
faible depuis le premier triinestre de 1978. L'excédent du com-
merce des marchandises a grimpé de plus de 40 2 pour atteindre 
le niveau record de $1,495 millions. L'smélioration de la 
balance comraerciale est due sux exportations, qul ont progressé 
2 un rythme presque deux fois supérieur 8 celui des importa-
tions. Par contre, le deficit des invisibles a totalisC 
$2,528 millions, en hausse de 17 2 sur le troisilme trimestre, 
effacant sinai l'excédent du commerce des marchandises. 

La valeur des exportations de marchandises s'est accrue de 
5 2 pour s'Ctablir 2 $17,813 millions. En termes reels, die 
n'a augmenté que de 2 2 environ, contra a peu pr8s 5 2 au tn-
mestre prCcédent. Les ventes aux Etats-Unis Be sont haussées 
de 6 2, surtout en raison des exportations de pétrole brut et 
de gaz naturel. Lea iivraisons 8 Is Communauté éconouiique eu-
ropéenne (Royaume-Uni compris), cosine celies au Japon, ont 
diniinué de 6 2 apr8a avoir fortement augmenté au troisième tn-
mestre. Lea exportationa destinées 2 l'ensemble des autres 
pays ont progressé de 15 Z. En ce qui concerne lea merchan-
dises, lea livraisons de gas naturel ont bondi de 40 2, princi-
palement 8 cause de leur renchénissenient. Des gains importants 
ont égaiement été enregistrés pour l'aluininiuni (alliages com-
pris), le pétrole brut, lea produits automobiles, is papier 
journal, is pete de bois Ct le blé. En revanche, on a observe 
un fléchissement des exportations de machines agricoles, 
d'orge, de minerais et de concentrés de fer, d'amlante et de 
charbori. 

IJRRENT ACCOUNT 

errant Account - Sea8onally Adjusted 

In the fourth quarter of 1979, the seasonally ad-
justed current account of the Canadian balance of in-
ternational payments was in deficit by $1,033 million, 
down by over 62 from $1,103 million in the previous 
quarter. At this level, the fourth quarter 1979 defi-
cit was the lowest quarterly current account deficit 
since the first quarter of 1978. The surplus on mer-
chandise trade rose by over 40% to $1,495 million, the 
highest ever recorded. The improvement in the trade 
balance came from the growth in exports which was 
equivalent to nearly twice the rate of growth of im-
ports. A non-merchandise deficit of $2,528 million, 
up by 17% from the previous quarter, more than offset 
the merchandise trade balance. 

The value of merchandise exports increased by 52 
to $17,813 million. In reel terms, the increase 
amounted to about 22, down from about 52 in the third 
quarter. The value of shipments to the United States 
rose by 6%, largely due to increased crude oil and 
natural gas exports. Sales to the European Economic 
Community (including the United Kingdom) and Japan 
each recorded declines of 6%, in contrast to the strong 
gains recorded in the previous quarter. Exports to 
all other countries in aggregate were up 152. On a 
commodity basis there was a 40% increase in exports of 
natural gas, largely due to price increases. Other 
important increases were also recorded for aluminum 
including alloys, crude petroleum, automotive products, 
newsprint, woodpulp and wheat. Declines were recorded 
for agricultural machinery, barley, iron ores and con-
centrates, asbestos and coal. 

Figure II 
Merchandise Trade indexes, Seasonally Adjusted 
indices du commerce de marchandises, désaisonnalisés 
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Seasonally adjusted merchandise imports increased 
by 3% to $16,318 million. In real terms, merchandise 
imports declined by over 1%, reflecting the generally 
depressed nature of final domestic expenditures as real 
gross national product edged up by 0.2%. Purchases 
from the United States were fractionally higher, while 
a decline was recorded in imports from Japan. Imports 
from the EEC (including the United Kingdom) and from 
the rest of the world increased by 10% and 121, re-
spectively. Most of the increase in imports occurred 
in crude petroleum and non-ferrous metals. Notable 
declines were recorded for imports of agricultural 
machinery, industrial machinery and coal. 

The deficit on non-merchandise transactions expanded 
by 17% to $2,528 million in the fourth quarter as non-
merchandise receipts fell by 3% while a 5% increase was 
recorded for payments. Net  service payments rose to 
$2,645 million, 13% higher than in the third quarter. 
Net  interest and dividend payments at $1,512 million 
accounted for almost three fifths of the total services 
deficit. Interest and dividend receipts dropped by 
more than a quarter to $237 million. The third quarter 
was, however, larger than usual due to the high level 
of dividend receipts by a number of Canadian corpora-
tions from their European subsidiaries. Interest and 
dividend payments advanced by 11% to $1,749 million 
due mainly to several large dividend payments, partly 
reflecting the strong gains in corporation profits in 
1979. 

The deficit recorded on international travel trans-
actions expanded by more than 50% to $309 million as a 
small increase in travel receipts to $753 million was 
more than offset by a jump of 132 in travel payments 
to $1,062 million. 

The net payments recorded on "other service" trans-
actions increased by 52 to $723 million in the fourth 
quarter while a small surplus of $48 million was re-
corded on freight and shipping transactions. 

The balance on unilateral transfer transactions 
dropped by 38% to $117 million, the lowest quarterly 
surplus in 1979, due to a decline in receipts of 
iithholding tax and an increase In official contri-
butions which more than offset the growth in the in-
flow of immigrants' funds. 

Current Account - Unadjusted for Seasonal Variations 

In the fourth quarter of 1979 the current account 
of the Canadian balance of international payments 
showed a deficit of $1,256 million, as net service 
payments in excess of $3 billion more than offset a 
merchandise trade surplus of $1,615 million and net 
transfer receipts of $189 million. In this quarter 
total current receipts and payments amounted to 
$21,362 million and $22,618 million, respectively, with 
merchandise exports accounting for over four fifths 
of receipts and merchandise imports for about three 
quarters of payments. 

Merchandi8e exports amounted to $18,179 million in 
the fourth quarter, 682 of which went to the United 
States. The EEC (including the United Kingdom) ac-
counted for 112 of foreign sales while Japan, Canada's 
second largest trading partner, took over 5%. Other 
Important markets during the quarter included the 
USSR, Venezuela, Australia, Brazil and the People's 
Republic of China. The principal commodities exported 
consisted of automotive products, natural gas, lumber, 
newsprint, woodpuip, crude petroleum and wheat. In 

11., 	1-r1 	-. r-i:I 	---inr-<i 	for 

Les importations dBsaisonnalisées de marchandises ant av, 
de 3 % pour passer a $16,318 millions. En termes reels, eli. 
ont accuse une baisse supêrieure A 1 Z; ce recul traduit en 
fait la morositB de la consommation intBrieure finale, car li 
produit national brut reel a mont8 de seulement 0.2 Z. Les 
achats aux Etats-Iinis se sont faiblement accrus, tandis qua 
ceux au Japon ont régressB. Les importations en provenance de 
la CE (Royaume-Uni compris) et les arrivages du reste du monde 
se sont respectivement Blevés de 10 % et de 12 %. Le pétroic 
brut et les métaux non ferreux sont 8 l'origine de la plus 
grande partie de Is hausse. Par contre, les machines agricoles, 
les machines industrielles et le charbon ont enregistré des 
baisses appréciables. 

Le deficit des invisibles s'est aggravé de 17 2 au quatri8me 
trimestre et il s'est fixd 8 $2,528 millions, les recettes 
ayant chute de 3 2 et les paiements ayant grimpé de 5 Z. Lea 
paiements nets de services ant totalisé $2,645 millions, soft 
13 2 de plus qu'au trimestre prBcédent. Les paiements nets 
d'intérts et do dividendes, établis 8 $1,512 millions, ont 
reprBsentB presque lea trois cinqui8mes du deficit global au 
titre des services. Lea recettes d'int6r8ts et de dividendes 
ant tombé de plus du quart pour passer A $237 millions; elles 
avaient cependant été supdrieures I Ia normale au troisilme 
trimestre B cause du niveau Clevd des recettes versées I un 
certain nombre de sociétés canadiennes par leurs filiales euro-
pdennes. Lea paiements au titre des intéréts et des dividendes 
ont progressé de 11 2 et ils ant atteint $1,749 millions; 
plusieurs versements importants de dividendes ant traduit en 
partle 18 forte hausse de bénéf ices des sociétBs en 1979. 

Le deficit des voyages internationaux a grossi de plus de 
50 2 et 11 s'est établi I $309 millions, la faible augmentation 
des recettes I $753 millions n'ayant pas rBussi 1 neutraliser 
le bond de 13 2 des paiements, qui soot passes a $1,062 mil-
lions. 

Le defIcit des autres operations au titre des services 
accru de 5 2 pour me fixer a $723 millions au quatrilme tn-
mestre, alors qu'un lBger excédent de $48 millions a BtB en-
registrB pour lea operations au titre des transports. 

L'excBdent au titre des transferts unilatéraux n's tota1i--
que $117 millions, soft le plus faible niveau tnimestriel de 
1979; cette baisse de 38 2 eat due B la diminution des recettes 
provenant des retenues fiscales et I l'augmentation des contri-
butions officielles, double mouvement qui a compensé, et au-
dell, Is hausse des capitaux des immigrants. 

Compte courant avant désaisonnalisation 

Au quatriBme trimestre de 1979, le compte courant de la 
balance canadienne des paiements internationaux a dtB d8fici-
taire de $1,256 millions, car lea psiements nets au titre des 
services (plus de $3 milliards) ant largement dépassé l'excé-
dent du commerce des rnarchandises ($1,615 millions) et lee re-
cettea nettes des tranaferts ($189 millions). Lee recettes et 
paiements courants ont respectivement totalisB $21,362 millions 
et $22,618 millions pendant le trimestre, lea exportations de 
marchandises ayant représenté plus des quatre cinquilmes des 
recettes et lea importations de marchandises, environ les trois 
quarts des paiements. 

Lee exportations de marchandises se sont chiffrBem B $18,179 
millions au quatriline trimestre, dont 68 2 vers lea tats-Unis. 
La CEE (Royaume-Uni compris) eat intervenue pour 11 2 des 
ventes I l'etranger et le Japon, le deuxiBme partenaire com-
mercial du Canada, pour plus de 5 2. Parmi lea autres dBbou-
chés importants, on retrouve l'URSS, le Venezuela, l'Australie, 
le Brésil et la RBpublique populaire de Chine. Lee produits 
automobiles, le gaz naturel, le bois de adage, le papier 
journal, la plte de bois, le pBtrole brut et le blé ant été lee 
principales marchandises exportées, avant figure pour 45 % ds 
1 	\'t 	 I 	I 
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P
TABLE Ii. Surpla./Deflcit on Selected Cummodities and Group, of Commodities, 1976-1979 

hEAl EXPLICAYIF II. Exc6dent/d8ticit our certain, produtta it groupie di prodoit., 1976-1979 

1976 	 1977 	 1978 	 1979 

.illiona of dollar, - milliona di dollar. 

,.andile trade balance - Solde du comm.rce di merchandise. + 1,388 + 	2,737 + 3,382 + 3,953 

b i 	feed, beverage, and tobacco - Alimonts, provexidea, boissons it 
abac. + 1.416 + 	1,311 + 1,442 + 1,980 
which - Dont: 
at - 518 + 1,712 + 	1,952 + 1.913 + 2.183 

Kaw sugar - Sucre brut - 	204 - 	145 - 119 - 137 
barley - Org. + 	542 + 	313 + 395 + $54 

Crude material., inedible - Matirea brute., non comestible, + 3,134 + 	3,599 + 2.979 + 4.845 
Of which - Dont: 
Crude petroleum - Pétrole brot - 1.115 - 	1,470 - 1,889 - 2,044 
Natural gee - Gat n.tur,i + 1,634 + 	2,087 + 2,205 + 3,062 
Copper, 	iron and nickel in ores - Minerais do cuivre, di for at do 

nickel + 1.711 + 	1.836 + 1.231 + 2.011 

Fabricated materials, inedible - Demi-produita, non comeatiblos + 5,946 + 	7.816 + 10.029 + 12,337 
Of which - Dont: 
Lumber, new.print and wood pulp - Sciagea, papier Journal at p8te de 

boia + 5,470 + 	6,517 + 7,809 + 9.618 
Chemicals - Produit. chimique. - 	281 - 	235 - 240 + 119 
fabricated iron and steel - Per et acior - 	143 + 	191 + 355 - 43 

End products, 	inedible - Produita finie, non comestible, - 9,501 - 10,435 - 11,852 - 16,139 
Of which - Dont: 
Automotive products - Produit. de Pautosobile - 1,104 - 	1,010 - 672 - 3,030 
Machinery - Machines at outillage - 2,939 - 	2,921 - 3,436 - 4,718 
Parnonal and hounohold good. - Effets personnels at article. m8nsgers - 1.625 - 	1,621 - 1,771 - 1.959 

Were poaanIT,le balance of payments adju.tments have been allocated to particular commodities but substantial amount, cannot be directly allocated. 

I 	•r.I 	II, I 

j 	jIbI. 	I Z I. 	a 	i 	iaa 	 Ira 	 a 	Maa 	a1s1 I 

TAILEMI EXPLICATIF III. Exc8d.nt/d8ficit .ur marchandi.es da natiSce, énerg6ttqaae.(1) 

Crude Natural ga. 	Electricity Coal and Foil oil 	Other Radioactiva 
petroleum other crude petroleum area 

bitumino,,, and coal 
Period substances product. 

Total 
Pdriode 	 Petrol. Ga. naturel 	flectricitg Produita Matout 	 Autre. Minaraia 

brut do charbon produits r.dioactifs 
et den du p4trole 
mitree at do 
bitusiniox charbon 

sillion, of dollar. - million, de dollar. 

1977: 
- 	377 + 549 + 	71 + 116 - 	16 + 	164 + 2 	 + 509 

II - 	377 + 473 + 	96 - 	42 - 	28 + 	89 + 44 	 + 245 
III - 	417 + 445 + 	95 - 	42 - 	39 + 	109 + 19 	 + 170 
IV - 	299 + 620 + 110 - 	43 - 	33 + 	117 + 10 	 + 482 

Year - Anne, - 1.470 + 2,087 + 362 - 	11 - 116 + 	479 + 75 	 + 1,406 

1978: 
- 	483 + 591 + 180 + 161 	 - 26 + 	174 + 38 	 + 635 

11 - 	475 + 325 + 121 + 	18 	 - 24 + 	100 + 63 	 + 328 
III - 	501 + 489 + 	75 + 	55 	 - 52 + 	122 + 60 	 + 248 
IV - 	430 + 600 + 101 -114 - 	46 + 	168 + 46 	 + 325 

Year - Ann8, - 1.889 + 2,205 + 477 + 120 - 148 + 	564 + 207 	 + 1.536 

- 	507 + 674 + 170 + 161 - 	21 + 	471 + 90 	 + 1.038 

S
I 

II 
- 	277 
- 	647 

+ 
+ 

633 
669 

+ 174 
+ 183 

- 	60 
- 	73 

- 	16 
- 	35 

+ 	379 
+ 	431 

+ 
+ 

108 	 + 
51 	 + 

941 
579 

IV - 	613 + 1,086 + 209 - 	60 - 	65 + 	358 + 150 	 + 1,045 
',ar -AnoSe - 2,044 + 3,062 + 736 - 	32 -137 + 1,639 +379 #3,603 

trade of Canada figures with timing adjustments appropriate for Balance of Payment,. 
(I) 	Chiffra. do Commerce est8rleor do Canada comporrant des ajuatemoots do p8riode neceeaitê. par 1s balanc, d.. paimmenta. 
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The United States supplied 72% of total merchandise 
imports of $16,564 million, while Japan and the EEC 
(including the United Kingdom) accounted for 3% and 
9%, respectively. Venezuela, Saudi Arabia and Iran 
were the next largest suppliers in terms of value, 
principally on account of crude oil imports, while 
other important suppliers included Australia, Taiwan, 
Hong Kong and Sweden. Among the more important corn-
modities Imported were automotive products, crude 
petroleum, precious metals including alloys, telecom-
iufli:,tions and rel3tod 	tment, and fahricat&d iron 

Les tats-Unis ont compté pour 72 Z de toutes lea impor 
tions de marchandlses ($16,564 millions au quatrime tritnu 
lea parts du Japon et de Ia CE (Royaume-Uni compris) s'ét 
respectivement élevées a 3 Z et 9 Z. Viennent ensuite le 
Venezuela, 1'Arabie saoudite et 1'Iran, surtout en raison 
pétrole brut, puis l'Australie, Taiwan, Hong Kong et Is Sui. 
Parmi lea principales marchandises importées, 11 faut mention-
oar lea produita automobiles, le petrole brut, lea métaux 
précieux (alliages compris), le materiel de télécommunications 
et le matérial connexe et lea demi-produits en fer at en acier. 

TABLEAU EXPLICATIF IV. Importations de pétrole brut, de 1978 at 1979 

Year 

Année 

Country 
1978 
	

1979 
Pays 

Volume 
Value 

Valeur 
Volume 

Value 

Valeur 

'000 bbl. $'OOO,OOO '000 bbl. $'OOO,OOO 

'000 bbl '000 bbl 

Venezuela 79,132 1,198 74,884 1,436 
Saudi Arabia - Arabie Saoudite 50,421 749 66,933 1,240 
Kuwait - Koweit - - 5,992 107 
Algeria - Algeria 4,097 62 3,728 87 
Iraq - Irak 8,897 129 3,804 7? 
Trinidad and Tobago - Trinitf et Tobago 867 12 - - 

United Kingdom - Royaume.-Uni - - 743 ii 
Ecuador - Equateur 4,106 58 853 15 
Iran 41,190 590 14,480 330 
Egyptian Arab Republic - Egypte 5,642 80 2,479 83 
Gabon 3,702 52 - - 

Other countries - Autres pays 881 13 737 13 

Sub-total - Total partiel 198,935 2,943 174,633 3,397 

Imports under oil exchange agreement with 
the United States - Importations en 
vertu de l'accord de trot avec las 
tats-Unjs 32,658 528 48,012 1,185(1) 

TOTAL 231,593 3,471 222,645 4,582 

Source: External Trade Division, Statistics Canada. 
Source: Division du commerce extérieur, Statistique Canada. 
(1) Adjusted for Balance of Payments purposes. 
(1) Chlffres ajustés awc fins de la balance des paiements. 

I 

The results of timing, coverage and valuation ad-
justments made for balance of payments purposes to 
merchandise trade on a customs basis are shown in 
Table 5. These include timing adjustments for wheat 
and other grains, crude petroleum and natural gas, and 
for progress payments on large capital equipment items, 
coverage adjustments for gold transactions with non-
residents, the deduction of transportation costs from 
reported trade values and the incorporation of changes 
ariaing from the trade statistics reconciliation with 
the United States. In the fourth quarter, balance of 
payments adjustments resulted in a net addition of 
$154 million to exports and a net deduction of $145 mil-
lion from imports. The effect of these adjustments was 
to increase the recorded trade surplus on a customs 
basis by $299 million. 

Le tableau 5 présente lea rCsultats des ajustements de 
période, de couverture et de valeur qui sont effectués, aux 
fins de la balance des paiements, sur las données du commerce 
des marchandises êtablies d'aprla lea statistiques douanires. 
Ii s'agit d'ajustements de chronologie pour le blé et d'autres 
cêréales, le pétrole brut at le gaz naturel, et las patementa 
échelonnés sur des biens d'dquipement importants, d'ajustements 
de couverture pour lea transactions sur l'or avec des non-rési-
dents, de la deduction des frais de transport inclus dana los 
valeurs commerciales déclardes at de l'incorporation des ri-
sultats du rapprochement des statistiques du commerce avec I 
tats-UnIs. Au quatrime trirnestre, ces ajustements ont doio 

lieu a une addition nette de $154 millions pour lea export.-
tions et I une deduction nette de $145 millions pour lea in 
tations. Us ant eu pour effet d'accroltre de $299 millions 
l'excédent commercial enregistré sur une base douanilre. 

I 
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it aggregate, merchandise export prices in the 
th quarter went up by about 4%, the lowest quarterly 

iucvease in 1979 and about half the growth rate of the 
third quarter. On a commodity basis significant in-
creases were recorded for natural gas, non-ferrous 
metals and alloys, wheat, barley and other cereals and 
crude petroleum. There was a decline in the prices of 
Iron and steel, agricultural machinery and zinc ores. 

For the whole year, merchandise export prices rose 
by over 201 largely due to higher prices for crude 
and fabricated materials which are determined in 
world markets. Partly due to relatively weak demand, 
price increases for end products were more restrained 

Import prices rose by over 4% in the fourth quar-
ter, well below the 7% rate of growth in the previous 
quarter. There were increases in prices of non-fer-
rous metals, petroleum and coal products, crude petro-
leum, metals in ores, sugar and textiles. A drop in 
import prices was recorded for meat, animal fodder, 
tobacco and iron and steel products. 

For the whole of 1979, merchandise import prices 
increased by 14%, slightly above the rate in 1978, due 
partly to a small decline in the exchange value of the 
Canadian dollar and an increase in prices of end pro-
ducts from the United States. 

Dans l'ensemble, les prix a l'exportation ont grimpé d'en-
viron 4 1 au quatriame trimestre. Cette majoration, la plus 
faible de 1979, reprdsente a peu pras la moitf6 de celle du 
troisiame trisestre. On a observe une hausse sensible des prix 
do gaz naturel, des mdtaux non ferreux et do leurs alliages, 
du b14, de l'orge, d'autres céréales et du pCtrole brut. En 
revanche, les prix do fer Ct de l'acier, des machines agricolea 
et du mineral do zinc ont flCchi. 

Pour l'arinCe entiare, le rechérissement des exportations a 
dépassé 20 1, surtout a cause des prix des matiares premiares 
et des demi-produits, qui sont fixes dane les marches mondiaux. 
La faiblesae relative de la demande a, entre autreB facteurs, 
ralenti les hausses des prix des produits finis. 

Les prix I l'importation ont augmenté de plus do 4 1 all 
quatrilme trimestre, contre 7 1 au troisilme. Alors que lea 
prix des métaux non ferreux, des produits du pCtrole Ct do 
charbon, du pltrole brut, des minerais metalliques, du sucre et 
des textiles ont monte, ceux de Is viande, du fourrage, do 
tabac et des produits en fer et en acier ont baissé. 

Pour l'ensemble de 1979, lea prix I l'importation ont pro-
grease de 14 1, soit on peu plus qu'en 1978, partiellement en 
raison d'un léger recul de la valeur du dollar canadien et du 
renchérissement des produits finis en provenance des tats-
Unis. 

TEXT TABLE V. Index of Terms of Trade (1971"100), by Section, 1976-1979 

TABLEAU EXPLICATIF V. Indice des termes de l'échange (1971=100), par section, 1976-1979 

on 
	

1976 	 1977 	 1978 	 1979 

eKes - inaices 

animals - Animaux vivants 
	

110.4 	 100.1 	 90.7 	 107.7 

ood, feed, beverages and tobacco - Aliments, provendes, 
boissons et tabacs 
	

131.5 	 100.2 	 98.8 	 107.0 

Crude materials, inedible - MatiIres brutes, mon comestibles 	71.1 	 72.1 	 72.7 	 77.2 

Fabricated materials, inedible - Demi-produits, non comesti- 
bles 	 117.4 	 115.6 	 109.2 	 111.2 

End products, inedible - Produits finis, non comestibles 	 96.3 	 92.7 	 89.0 	 89.0 

TOTAL MERCHANDISE - TOTAL DES MARCHANDISES 
	

112.2 	 107.1 	 102.4 	 108.7 

As a result of these relative changes in export and 
import prices, the terms of trade advanced by about 
6% in Canada's favour in 1979. 

In the fourth quarter of 1979 exports to developing 
countries amounted to $1.6 billion. Such exports in-
clude grants in the form of food and other commodities. 
Other financing of exports is funded partly by develop-
ment loans and export credits extended by the Canadian 
government and its agencies. In this quarter the vari-
ous commodity-oriented programs accounted for about a 
quarter of Canadian exports to these countries. Food 
and other commodity grants represented over a fifth 
of such aid while export credits and soft loans ac-
counted for 70% and 9%, respectively. 

In the fourth quarter of 1979 the deficit arising 
I rom non-merchandise transactions between Canada and 
the rest of the world was $2,871 million. Non-merchan-
dise receipts amounted to $3,183 million while payments 
were almost twice as large at $6,054 million. Over one 
third of such payments were in the form of interest 
and dividends. 

Cette variation des prix 1 l'exportation et 1 l'importation 
a engeudrd une amelioration d'environ 6 1 des termes de 
l'Echange en 1979. 

All cours du quatriline trimestre, lea exportations totales I 
destination des pays en voie de développement se sont établies 
I $1.6 milliard; elles comprensient des subventions sous forme 
d'aide alimentaire et d'autres produits. D'autres exportations 
sont financBes en partie par les pr8ts au développement et les 
credits a l'exportation consentis par le gouvernement canadien 
et sea organiames. Pendant Ic trimestre, les divers programmes 
du gouvernement fddéral axes sur lea produits ont reprdsentB 
environ le quart des exportations canadiennes vers ces pays; 
lea dons d'aliments et d'autres produits ont figure pour plus 
do cinquilme, tandis que les credits a l'exportation et le 
prts de faveur ont respectivement cortstitué 70 1 et 9 1 de 
cette aide. 

Le deficit des transactions invisibles entre le Canada et 
le reste do monde s'est chiffré 1 $2,871 millions mu quatrilme 
trimestre tIe 1979. Les recettes au titre des invisibles se 
sont Clevées I $3,183 millions et lea paiements, 1 près du 
double ($6,054 millions). Plus du tiers des paiements ont etC 
sous forme d'jntCréts et de dividendes. 
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La deficit de $1,845 millions enregistré pour los intért 
et dividendes correspond presque sux deux tiers des paiement 
nets sur lea invisibles. Lea recettes d'intéréts, réalis€ 
principalement sur lea reserves monCtaires officielles du 
Canada, se sont fixées I $84 millions, tandis que lea paienknt-
ont atteint le niveau record de $1,068 millions, dont one 
grande partie résulte des obligations émises ou garanties par 
los provinces. Plus des quatre cinquilmes des paieiuenta de 
dividendes de $1,026 millions ont consisté en des bénéficee 
r4alis6s par des residents des Etats-Unis sur leurs investisae-
ments directs au Canada. Ces paiements sont en baisse légIre 
par rapport au dernier trimestre de 1978, oi us avaient été 
extraordinairement Clevés, du fait qu'un certain nombre de 
sociétCs se sont einpresaées de distribuer I leurs actionnaires 
l'ensemble des surplus libérés d'imp6t antérieurs 8 1972, avant 
l'entrée en vigueur de rIglements concernaist lea surplus é is 
fin de 1978. La difference n'est pourtant pas appreciable, car 
certains dividendes importants ont été verses a litre excep-
tionnel en 1979. 

Les recettes des voyages internationaux ($441 millions) ont 
Cté neutralisées par los paiements ($754 millions), ce qul a 
laissd un deficit de $313 millions, soit le plus faible en-
registré pour on quatrilme tritnestre depuis 1976. Los vlsi-
teurs américains ont été I l'origine do recettes de $301 mil-
lions (soit 68 % des recettes totales), landis que los dépenses 
des Canadiens aux Etats-Unis se sont chiffrées I $459 millions 
(soil 61 % de l'ensemble des paiements). 

Lee 'autres operatIons au titre des services', qui coinpren-
nent lea recettes des administrations publiques, lea services 
commerciaux et divers revenue, ont donné lieu I des paiements 
nets do $755 millions, le soul excédent ($55 millions) ayant 
818 laissé par lee operations do transports. 

Los transferts unilatéraux se soot soldés par un excédent do 
$189 millions. Los entrées do capitaux des immigrants se sont 
fixées I $221 millions et elles ont figure pour plus des deux 
cinquilmes des recettes totales do transferts. Par contre, les 
sorties de transferts ont totalisC $345 millions, dont Is 
moitié ($174 millions) sous tome do contributions officielles 
aux pays en voie do développement. Au quatrilme trimestre, I 
peu prIs le tiers do cea contributions ont été destinées I 
l'aide alimentaire internationale et 27 %, I l'aide bilatérale 
au développement. Le reste des contributions officielles ont 
eervi 8. fournir de laide économique 01 technique grlce a des 
programmes multilatéraux et au concours des organismes prives 
canadiens. 

Coinpte courant 1979 - Operations par region 

Le deficit du compte courant avec l'ensemble des pays eat 
tombé 8. $5,019 millions en 1979. L'excédent du commerce des 
marchandises a atteint on nouveau sommet, s'établissant I en-
viron $4 milliards. 

Los exportations do narchandises ont compté pour plus de 
80 % des recottes totales en 1979 et los importations, pour a 
peu prls 75 % des paiements. En termes reels, lea premieres 
ont cra de 3 8 sur 1978 ot los secondes, do 9 8. L'excédent 
commercial a été neutralisé par l'aggravation ininterrompue du 
deficit des invisibles, qui a dépassé $9 milliards. Los pale-
manIa nets d'intér%ts et do dividendes ont été supérieura I $5 
milliarda et ils ont ropresente environ lea trois cinquièmes du 
deficit global des invisibles. Grlce I l'augmentation dos en-
trées de capitaux des immigrants et I la diminution appreciable 
des sorties sous forise de contributions officielles sos pays en 
voie do dCveloppement, l'excédent au litre des transferts s'est 
fixé au nlveau record de $620 millions. 

Les operations intemnationales avec los Etats-Unis au titre 
des biens, des services et des transferts unilatéraux ont doun 
lieu I un accroissement do 60 8 du deficit, qui a atteint 
$7,639 millions. L'excédent do commerce des inarchandises a 
chute de plus de $2 milliards, soit 8. $214 millions, tandis quo 
le deficit des invisibles a dépassé $7.8 milliards, on hausso 
de 12 8, principaleinent a cause des operations au titre des 
services. 

The deficit on interest and dividend transactions 
was $1,845 million, equivalent to almost two thirds of 
net non-merchandise payments. Interest receipts 
amounted to $84 million, mainly due to earnings on 
Canadian official reserves, while interest payments were 
at a record level of $1,068 million largely due to pro-
vincial direct and guaranteed borrowings. Over four 
fifths of dividend payments of $1,026 million reflected 
earnings remitted on direct investment in Canada held 
by residents of the United States. The level of divi-
dend payments was slightly below that in the fourth 
quarter last year which was unusually high due to a 
number of companies availing themselves of the opportun-
ity to distribute to shareholders tax-paid surplus ac-
cumulated prior to 1972, before tax regulations per-
taining to such distributions were changed effective 
from the end of 1978. However, in 1979 there were a 
number of large dividends paid on a non-recurring 
basis which partly offset this effect. 

International travel receipts of $441 million were 
offset by paymenta of $754 million resulting in a defi-
cit of $313 million, the lowest fourth quarter deficit 
since 1976. Receipts from United States travellers 
amounted to $301 million or 68% of total receipts while 
Canadian payments to the United States were $459 mil-
lion, 61% of total outflows. 

Net payments in respect of 'other service' trans-
actions covering government and business service trans-
actions and miscellaneous income amounted to $755 mil-
lion, while freight and shipping transactions produced 
the only surplus recorded on the service accounts at 
$55 million. 

There was a surplus of $189 million on unilateral 
transfer transactions. Inflows of migrants' funds at 
$221 million accounted for over two fifths of total 
transfer receipts. Outflows of transfers amounted to 
$345 million. Official contributions to developing 
countries at $174 million represented one half of 
transfer payments. In this quarter about a third of 
such aid was in the form of international food aid 
assistance with a further 27% destined for bilateral 
development assistance. The remainder of official 
aid was directed to other economic and technical as-
sistance provided through multilateral programs and 
through Canadian non-governmental organizations. 

Current Account 1979 - Transactions by Area 

During 1979 the current account deficit with all 
countries amounted to $5,019 million. There was a 
surplus of about $4 billion on merchandise trade, the 
highest surplus recorded so far. 

Merchandise exports and imports accounted for over 
80% and for about 75%, respectively, of total receipts 
and payments in 1979. In real terms, merchandise 
exports increased by 3% over 1978 while merchan- 
dise imports grew by 97.. The merchandise surplus 
was more than offset by the continuing growth in 
the deficit on non-merchandise transactions which 
climbed to over $9 billion. Net  payments of 
interest and dividends at over $5 billion repre-
sented about three fifths of the total deficit 
on non-merchandise transactions. Due largely to 
higher inflows of immigrants' funds and to signi-
ficantly lower outflows of official contributions 
to developing countries, the surplus on transfers 
rose to a record high of $620 million. 

International transactions with the United States 
in goods, services and unilateral transfers gave rise 
to a 60% growth in the deficit to $7,639 million. The 
surplus on merchandise trade fell dramatically by over 
$2 billion to $214 million while the deficit on non-
merchandise transactions increased by 12% to over 
$7.8 billion, largely on service transactions. 
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P \ItLE VI. Total and Selected Merchandise Export,, by Destination, 1979 

l.a dsatination. 1979 .AL KXPLICAT1F Vt. Total at cert.inas exportations de msrchaodis.s, salon  

I)estiflatiOfl 
	 Per cant 

of total 
exports 

tilted 	United 	Other 	Japan 	Other 
	

All 
iotss 	Kingdom 	EEC 
	

coun- 	coua- 	En pour- 
tries 	Erie. 	centage do 

total des 
tots- 	 Royauaae- 	Autres 	Japan 	Aut rex 

	Too. 	exporta- 
As 	1101 	pays dx 	pays 

	
Lee 	tion. 

is CE 	 pays 

mIllions of dollar. - million, de dollar. 

jitbAl. EXPORTS - EXPORTATIONS NATIONALES 44,703 2,507 4,575 3,896 9.482 65.163 

Of which - Dont: 

Motor vehicle., engines and part. - Véhicules 
maccur. moteurs at p1cea 10,792 it 39 8 966 11,816 18.1 

Lumber - Sciagea 2.786 227 233 471 155 3,872 5.9 
Neweprint paper - Papier journal 2,495 197 76 9 332 3.109 4.8 
Natural gas - Cxc natural 3,062 - - - - 3,062 4.7 
Woodpulp - FREe de hot. 1,578 165 646 343 255 2,987 4.6 
Crude petroleum - Petrol. brut 2.538 - - - 2,538 3.9 
Wheot - 818 1 230 155 281 1,516 2,183 3.4 
Petroleum and coal products - Produits do pC- 

trole at do charbon 1,298 9 239 46 300 1,892 2.9 
Chemicals, Inorganic and organic - Produits 

chixiques, non-organiques at orgsnique. 1,001 84 212 36 373 1,706 2.6 
Fabricated iron and steel - Deini-produits do 

icr Ct dx l'acier 1,403 12 47 7 156 1,625 2.5 
Iron ores and concentrate, - Minerals at con- 
ceotcés dx fer 782 163 292 73 44 1,354 2.1 

Aircraft, engines and part. - Atronefa, moteur. 
at pibces 851 50 68 5 273 1,247 1.9 

Pertilicers and ferrilicer material. - Engrala 
et aati#re. fertIlia.ote. 754 - 9 47 177 987 1.5 

Aiuialnum and alloys - Aluminium at alliagas 55/. 7 26 111 219 917 1.4 

bite: Where possible balance of payment, adlu.tment, have been allocated to particular commoditie, but .ubatantial amounts cannot be directly allocated. 
S,. 	rico 	Tahir 	S. 

1A8LEAU liii. LCATIF 411. Total ci lieria i,,cc 1s1,ortationn do norchandiurn. no 100 1 or iglOo, 1979 

Source - Origin. Per cant 
of total 
imports 

United United Other Japan Vane- Other All 
State. Kingdom EEC zuela coon- coon- En pour- 

tries tries centage du 
total des 

caca- !oyauae- Autree Japan Vene- MItre. Taos importa- 
Unis IJni pays dx zuela pays las tion. 

lx CiE pays 

-iIIlr,na of dollar. - •illiona MI dollars 

rlicrRis 	- 	 rrltoRT\TbocS t, .09 1,877 3.728 2.110 1,505 7.469 61.178 

- If whioh 	lOot 1 

Motor vehtcles, engine, and part. - VCbicule. 8 
maccur, moteurs at pi8cea 13,694 79 403 472 - 198 14,846 24.3 

Crude petroleum - Pttrole brut 1.185 14 - - 1.436 1.947 4,582 7.3 
Couaunication equipment - MatCri.l dx t816- 
coonicatlo0 1,258 49 55 339 - 264 1,965 3.2 

Fabricated Iron and steel - Demi-prodults do 
icr at l'acier 844 174 209 211 - 229 1,667 2.7 

Aircraft, engines and parts - A6ronefs, 
moteurs at pIhcas 1,329 50 11 1 - II 1,406 2.3 

Electronic computers and office equipment - 
Ordinataura at matérial dx bureau 1.150 18 48 58 - 69 1,343 2.2 

Tractor., engInes and parts - Tracteurs, 
aoteura et pi6ces 1,088 48 81 42 - 18 1,277 2.1 

Chamicals, inorganic and organic - Produite 
chixiques, non-organiques at arganiques 805 76 192 30 6 137 1,246 2.0 

Wearing apparel - V8tements 118 27 76 11 - 652 884 1.4 
lixatics fabricated materials - Dami-produit. 
MI maci8ree plaatiquea 773 26 48 13 - I? 877 1.4 

:oul - Charbon 865 - - - - - 865 1.4 

note: Where possible balance of payments adjustment, have been allocated to particular coamoditiea but substantial amounts cannot be directly allocated. 
See also Table 5. 

Nota: La. ajustasants 8 Is balance des patementa ont etC sttribuCs so. diffCrents produits dens Is meaure do possible, .51s des menranis appriclables 
no peuvenc 8tre sttribués dirertement. 	Voir aussi is tableau 5. 
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Lea exportations de marchandises aux tats-Unis ont grimp 
I $44,703 millions en 1979, en hausse de $7.6 milliards (soiL 
de 20 7,). Le gain a été particuliIrement fort dana le domair 
des matiIres Inergétiques, oi leg livraisons de pétrole brut 
se sont amIliorlem de $1 milliard (soit de 60 Z). En volume, 
l'augmentation de 8 % est entiIrement attribuable aux expIdi-
tions de pdtrole effectuées en vertu des accords de troc qui 
prévoient l'échange de quantités égales de pétrole entre le 
Canada et las Etats-Unis. Les exportations aux termes de ces 
accords, qui oat progressI de 44 %, sont intervenues pour prIs 
de Is moitii de tout le pétrole livré en 1979. Le volume des 
exportations autorisfea ordinaires a régressf de 11 %, tradui-
sant ainsi Is baisse soutenue des expeditions autorisées de 
pétrole brut léger et de condensat, surtout au quatrilme tn-
mestre. Les ventes de gaz naturel se sont haussées de $0.9 
milliard (soit de 39 7.) sur 1978 pour dépasser $3 milliards en 
1979; en volume, elles oat grandi de 14 7,. Les livraisons de 
produits du pétrole et du charbon ont monte de $0.6 milliard, 
tandis que les ventes d'électricité et calles de minerais 
radioactifs et de concentrIs se sont respectivement accrues de 
$0.3 milliard at de $0.2 milliard. Lea expeditions de pIte de 
bois, de papier journal et de bois de sciage oat augmenté de 
$0.9 milliard; Ia pate de bois a été I l'origine de Is moitlé 
de cette progression. Lea exportations de métaux précieux, 
principalement d'or, ont grimpé de $0.3 milliard; celles 
d'avions, de moteurs et de piIces, de materiel ferroviaire rou-
lant, de prodults chimiques organiques et inorganiquea, de 
minerais et de concentrés de fer at de demi-produits en fer et 
en acler ont également enregistré une amelioration appreciable. 
En revanche, les livraisons de produits automobiles oat fléchi 
de $0.6 milliard, en grande partie a cause de Is baisse des 
ventes de voitures particullIres. Celle-ci est due au rétré-
cissement du marché des grosses voitures aux Etats-Unis, 
qu'allmente i'Industnie canadienne de l'automobile. On a sue-
si observe une chute des ventes d'aluminium (alliagea compris). 

Lea importations en provenance des Etats-Unis ont bondi i 
$44,489 millions en 1979, progressant de $9.6 milliards (soit 
de 28 %). Las véhicules montés oat compté pour lee troia 
quarts de Is hausse Is plus forte ($1.8 milliard), réalisée pr 
lea produits automobiles. L'importante augmentation des impr 
tations de produits automobiles et Is diminution des exporta-
tions oat provoqué une vive rernontée du deficit du commerce d. 
produits automobiles avec lea Etats-Unis, qui est passé a $2.9 
milliards en 1979. La valeur du pétrole brut importé des 
Etats-Unis aux termes d'accords de troc a plus qua double pour 
me fixer I $1.2 milliard, ce qui représente le quart de toutes 
les importations de pétrole pour l'année. En volume, las im-
portations effectuées en vertu de ces accords Se sont accrues 
de presque 50 %. Les arrivages de mCtaux précieux (alliages 
compris) ont grossi de $0.7 milliard et ceux d'aviona, de mo-
teurs et de piIces, de $0.5 miUiard. D'autres gains considé-
rabies ont été observes pour le materiel de télécommunications 
et le materiel connexe, les demi-produits en fer et en acier, 
lea tracteurs, moteurs et pièces, las ordinateurs at machines 
de bureau, et le charbon. 

Lea Etats-Unis ont figure pour 68.6 1 des exportatlons 
canadiennes en 1979, solt deux points de moms qu'en 1978. Par 
contra, leur part dana les importations caaadiennes a été de 
72.7 1, en hausse de presque deux points sur le chiffre de 
1' année précédente. 

Le deficit des invisibles avec lea tats-Unis s'est gonfle 
de quelque 12 1 par rapport 1 1978 at ii s'est établi I $7,853 
millions. La presque totalité de cette hausse eat ie fait des 
pafements nets de services, qui ont grimpé de $866 millions è 
$7,921 millions; en effet, le faible excCdent des transferts 
unilatéraux est reaté I peu prIs mu méme niveau que l'an der-
nier, soit I $68 millions. 

Lea recettes d'intérèts at de dividendes oat progressé de 
10 1 pour passer I $540 millions, tandis que lea paiements oni 
monte de 12 1, s'élevant de $496 millions, et atteint $4,545 
millions. Le deficit de ce compte s'est donc chiffre I 
millions et a représenté Ia moitié du deficit total des in-
visiblea. Las paiements nets d'intérèts, attribuables surtout 
au service des emprunts des administrations provinciales, oat 
compté pour plus des trois cinquilmes du deficit global des 
intérèts at dividendes. 

Merchandise exports to the United States increased 
by $7.6 billion or 20% to $44,703 million in 1979. 
Particularly strong gains were recorded for energy 
materials, led by a one billion dollar or 60% rise in 
the value of crude petroleum exports. In volume terms 
oil exports rose by 8%, due entirely to increased 
shipments under exchange agreements which call for a 
barrel-for-barrel exchange of oil between Canada and 
the United States. Exports under these arrangements, 
which accounted for nearly half of the total quantity 
of oil shipped in 1979, were up by 44%. The volume of 
conventional licensed exports declined by 11%, reflect-
ing further reductions in export allocations for light 
crude oil and condensate exports, particularly in the 
fourth quarter. Natural gas sales, which exceeded 
$3 billion in 1979, up $0.9 billion or 39% from 1978, 
included a 14% growth in volume terms. Exports of 
petroleum and coal products increased by $0.6 billion 
while sales of electricity and radioactive ores and 
concentrates rose by $0.3 billion and $0.2 billion, 
respectively. Woodpulp, newsprint and lumber sales 
Increased in aggregate by $0.9 billion, half of which 
was attributable to an expansion in woodpulp exports. 
Exports of precious metals, mainly gold, increased 
$0.3 billion while other significant export gains were 
recorded for aircraft and aircraft engines and parts, 
railway rolling stock, organic and inorganic chemicals, 
iron ores and concentrates and fabricated iron and 
steel. Exports of automotive products declined $0.6 
billion, largely due to a reduction in sales of passen-
ger vehicles. This development reflected the slump 
in the United States market for larger-sized cars, 
to which Canadian auto production is oriented. A sub-
stantial decline was also recorded In sales of aluminum, 
including alloys. 

Imports from the United States advanced sharply 
in 1979, rising by $9.6 billion or 28% to $44,489 
million. The growth in imports was led by a $1.8 bil-
lion rise in automotive products, three quarters of 
which was attributable to increased imports of assembled 
vehicles. This strong growth in automotive imports 
coupled with the reduction in automotive exports led 
to a sharp increase in Canada's automotive trade def I-
cit with the United States which expanded to $2.9 bil-
lion in 1979. Crude petroleum imports from the United 
States under exchange agreements more than doubled in 
value to $1.2 billion, accounting for one quarter of 
the total value of oil imports from all countries in 
1979. Imports under these agreements were up by 
nearly 50% in volume terms. Imports of precious metals 
Including alloys increased by $0.7 billion, while im-
ports of aircraft and aircraft engines and parts in-
creased by $0.5 billion. Other important gains were 
recorded in imports of telecommunications and related 
equipment, fabricated iron and steel, tractors and 
tractor engines and parts, electronic computers and 
other office equipment, and coal. 

The United States accounted for 68.6% of Canadian 
exports in 1979, two percentage points less than in 
1978. In the period, the share of the United States 
in Canada's total import bill increased by nearly two 
percentage points to 72.7%. 

Non-merchandise transactions between Canada and the 
United States in 1979 produced a deficit of $7,853 mil-
lion, some 12% larger than 1978. An increase of $866 
million to $7,921 million in net service payments was 
almost entirely responsible for the expansion in the 
non-merchandise deficit as the small surplus on uni-
lateral transfer transactions remained virtually 
unchanged at $68 million. 

Interest and dividend receipts rose by 10% to $540 
million while payments increased by 12% which, in ab-
solute terms, meant a jump of $496 million to $4,545 
million. The deficit on this account, at $4,005 mil-
lion, represented one half of the total non-merchandise 
deficit. Net  interest payments, largely on provincial 
government borrowings, accounted for more than three 
fifths of the total deficit on interest and dividends. 



- 17 - 

he deficit on 'other service" transactions grew 

P ore than a quarter to $3,060 million largely as 
ro sult of a 52% increase in the net outflow from 

,L6cel1aneous income transactions. The increase in 
net miscellaneous income payments was mainly due to 
the chartered banks increasing their net liability 
osition with United States residents and to the 
higher interest rates which prevailed in 1979. 

The deficit on freight and shipping tranaactiona 
increased by three fifths to $275 million as payments 
rw at a much faster pace than receipts reflecting 

to some extent a comparable trend in merchandise trade. 

travel receipts from the United States advanced by 
13% to a level of $1,870 million while travel payments 
fell by 42 to $2,451 million causing the travel deficit 
to improve by more than a third to $581 million. This 
represents the lowest annual travel deficit with the 
United States since 1975. The number of trips by United 
States visitors to Canada declined by 12, but more 
significantly, the number of visits by Canadian travel-
lers to the United States fell by 8% to 34 million. 
Per capita expenditures increased slightly in both 
cases. 

Transactions between Canada and the European Economic 
Community (EEC), including the United Kingdom, resulted 
in a swing of over $1.5 billion to a surplus of $607 
million. The surplus on merchandise trade which grew 
dramatically to about $1.5 billion accounted for over 
862 of the turnaround in the current account balance. 
On non-merchandise transactions, the deficit declined 
by $199 million to $870 million. 

the value of exports to the EEC, which recorded an 
rage annual rate of growth of less than 52 in the 
iod 1974-1978 expanded sharply in 1979, rising by 

• 1 billion or 462 to $7,082 million. Sales to West 
• sany rose $0.6 billion while for the United Kingdom 

the Netherlands there were increases of $0.5 bil- 
•n each. On a commodity basis exports of iron ores 

and concentrates were up $0.3 billion from their de-
pressed levels in 1978, while sales of woodpulp, petro-
leum products, lumber and rapeseed each recorded gains 
of some $0.2 billion. Gold coin exports to Vest 
Germany were also up sharply. The EEC accounted for 
112 of total Canadian exports in 1979, about 2 per-
centage points higher than in 1978. 

Imports from the EEC increased by $0.9 billion or 
19% to $5,605 million. The largest gains were recorded 
from West Germany and the United Kingdom each with in-
creases of $0.3 billion. On a commodity basis, imports 
of fabricated iron and steel were up $0.2 billion, 
half of which came from the United Kingdom. Other im-
portant gains were recorded for automotive products, 
organic and inorganic chemicals, tractors, engines 
and parts and electric generators and motors. Some 
9Z of total Canadian imports came from this group of 
countries. 

There was an improvement in the non-merchandise 
deficit with the EEC in 1979. Non-merchandise receipts 
jumped by 29% to $2,799 million compared to a more 
moderate 13% increase in payments to a level of $3,669 
million, resulting in a deficit of $870 million. 

The deficit recorded on international travel trans-
actions was almost halved as receipts rose by more 
tm two fifths to $548 million while payments were 

tically unchanged at $721 million. There was a 
antic increase in the number of travellers from 

group of countries visiting Canada, largely due 
the low external value of the Canadian dollar and 
availability of relatively low cost trans-Atlantic 
fares. Interest and dividend receipts almost 

doubled to $358 million due mainly to high levels of 
dividend receipts by several Canadian corporations. 

Le deficit des "autres operations au titre des services" 
s'est aggrav8 de plus du quart et il a totalisé $3,060 mil-
lions, en raison principnlement do l'accroissement de 52 2 des 
sorties nettea au chapitre des revenus divers; Is plus grands 
partie de cet accroisaement eat due 8 in majoration des taux 
d'intérét en 1979 et au fait que lea banques 8 chsrte ont haus-
sC leura engagements nets envers lea residents américains. 

Le deficit des transports s'est ampltfié dea trois cm-
quièmes pour atteindre $275 millions, lea paiementa ayant cra 
besucoup plus rapidement que les recettes; l'évolution de ce 
compte reflète dana une certaine mesure celle du commerce des 
marchandisea. 

Au chapitre des voyages entre le Canada et lea tats-Unis, 
lea recettes ont grimpe de 13 2 pour s'établir 8 $1,870 mil-
lions, alora qua las paiements ont fléchi de 4 2 pour passer 8 
$2,451 millions; le deficit s'est donc amélioré de plus du 
tiers et ii a'est chiffré 8 $581 millions, soit le niveau an-
nuel le plus baa depuis 1975. Bien que le nombre de voyageurs 
américains au Canada alt baissé do 1 2, le nombre de visiteurs 
canadiens aux Etats-Unis a chute de 8 2 pour se fixer 8 34 nil-
liona. Dana lea deux cas, lea dépenses Individuelles ae sont 
légèrement accrues. 

Lea operations en compte courant entre le Canada at le 
Communauté économique européenne (CEE), Royaume-Uni compris, 
ont donné lieu 8 un excédent de $607 millions, Ce qui repré-
sente un revirement supérieur 8 $1.5 milliard. L'excédcnt du 
commerce des marchandisea, qui s'est brusquement élevC 8 en-
viron $1.5 milliard, eat 8 l'origine de plus de 86 2 du revire-
ment. Par ailleurs, le deficit des invisibles eat tombé de 
$199 millions è $870 millions. 

Lea exportations a destination de 18 CE, dont le taux de 
croissance annuel moyen a été inférieur 8 5 2 pour is perlode 
1974-1978, ont connu une forte expansion en 1979, car ellea ont 
bondi de $2.2 milliards (solt de 46 2) pour totaliser $7,082 
millions. Lea ventes 8 1'Allemagne de i'Ouest ont progressC de 
$0.6 milliard et celles au Royaume-Uni et aux Pays-Baa, de $0.5 
milliard. En ce qui concerne lea produits, lea livraisona de 
minerais et de concentrés de fer oat grimpé de $0.3 milliard 
sur leur faible niveau de 1978, tandis que lea expeditions do 
pete de bois, do produits pétrollers, de bois de sciage et de 
colza not monte de quelque $0.2 milliard. Lea exportations de 
pièces d'or en Allemagne de 1'Ouest ont également été en forte 
hausse. La part de Is Cft dana le total des exportations cana-
diennes a été de Il 2 en 1979, soit environ deux points do plus 
qu'en 1978. 

Les importations en provenance de Is CIE ont augmante de 
$0.9 milliard (soit de 19 2) et elles soot passées 8 $5,605 
millions. Les gains lea plus importants (d'environ $0.3 mit-
hard) ont été enregistrés par lea produits do 1'Allemagne de 
l'Ouest et du Royaume-Uni. S'agissant des marchandises, lea 
importations de demi-produita en fer at en acier oat marqué une 
hausae de $0.2 milhiard, dont Is moitié provenait du Royaume-
Uni. D'autres sccroissements conaidérables ont été observes 
pour los produits automobiles, lea produita chimiques organt-
ques et inorganiques, lea tracteurs, moteurs et pièces at les 
génératrices at moteura électrlques. A peu près 9 2 des im-
portations totales du Canada sont attribuables aux pays de Is 
CE. 

La deficit des invisibles avec Is CEE s'ost amélioré en 1979 
pour se chiffrer 8 $870 millions. En effet, lea recettes ont 
réalisé un bond de 29 2 et elles se sont établles 8 $2,799 
millions, alors que las paiements n'ont progresaC que de 13 2 
pour se aituer 8 $3,669 millions. 

Le d8ficit enregietré pour lea voyages internationaux a été 
réduit de presque Is moitië, lea recettes ayant grandi de plus 
de 40 2 pour atteindre $548 millions at lea paiements étant 
restés 8 peu près au méme niveau, soit $721 millions. La nom-
bre de visiteurs en provenance de Is CEE a monte en flèche, 
surtout è cause do in dépréciation du dollar canadien et des 
tarifa aériens bon marché sur l'Atlantique. Les recettes 
d'intéréts et de dividendes ont presque double pour totaliaer 
$358 millions, en raison principalement des dividondes impor-
tants verses 8 plusieurs soctétés canadiennes. Comma lea paie-
ments d'intéréts at da dividendes se sont élevés de 15 2 pour 
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Interest and dividend payments rose by 15% to $1,193 
million and the resultant deficit on this account im-
proved by 2 percentage points to $835 million. 'Other 
service" payments increased by 23% to $1,150 million 
mainly due to higher outflows of miscellaneous income 
transactions. The deficit on this account doubled 
to $325 million. The surplus recorded on freight and 
shipping expanded to $130 million as receipts grew 
more than a fifth to $586 million largely due to 
higher levels of inland freight receipts on exports to 
the EEC. 

Net unilateral transfer receipts increased by over 
three-fifths to $333 million as inflows grew by two-
fifths to $482 million while outflows rose by 7% to 
$149 million. Inflows of immigrants' funds advanced 
by 56% to $333 million due entirely to higher per 
capita funds. 

The current account surplus between Canada and all 
other countries improved by over $1.6 billion to exceed 
$2 billion. This change was due to the growth of about 
$1.3 billion in the merchandise trade surplus to $2.3 
billion and to a sharp drop in net non-merchandise pay-
ments, largely from lower net unilateral transfer out-
flows. 

Exports to all other countries increased by $2.8 bil-
lion, or 27%, to $13,378 million. Shipments to Japan, 
Canada's second largest trading partner rose by $0.9 
billion, largely due to increased sales of lumber, cop-
per in ores, concentrates and scrap, woodpulp, rapeseed 
and wheat. Exports to Argentina were up $0.2 billion 
due to substantially higher sales of radioactive ele-
ments and isotopes and of petroleum products. Sales to 
the UssR were also up $0.2 billion reflecting increased 
sales of barley, radioactive elements and isotopes and 
copper. Wheat, which Is the principal commodity ex-
ported to the USSR, remained unchanged at $0.3 billion. 

se chiffrer A $1,193 millions, le deficit de cc compte s'est 
amélioré de deux points et 11 eat passé S $835 millions. lu 
dficit des "autres operations au titre des services" S don! I. 
pour s'établir S $325 millions, lea paiements ayant augment 
de 23 1 et atteint $1,150 millions, surtout S cause de 10 
hausse des paiemertts au chapitre des revenus divers. L'extu 
dent des transports s'est Clevé S $130 millions, car lea ru-

cettes se soot accrues de plus du cinquiSme pour se fixer S 
$586 millions, en raison de la progression des recettes de ut 	q 
intérieur sur lea exportations destindes S Is CEE. 

Lea recettes nettes au titre des transferts unilatéraux utiL 
marqué une hausse supCrieure aux trois cinquiLmes Ct dies not 	4 
totalisé $333 millions, los entrées ayant augment8 des deux 
cinquiimes pour atteindre $482 millions et lea sorties ayant 
monte de 7 1 pour passer 5 149 millions. Lea entrées de capi-
taux des immigrants ont grossi de 56 % et olles so soot chif-
frees a $333 millions, uniquement a cause do Is progression 
des capitaux individuels. 

L'excédent du compte courant du Canada avec tous lea autres 
pays s'est améliord de plus de $1.6 milliard pour dépasser $2 
milliards. La hausse eat due S l'augmentation d'environ $1.3 
milliard enregistrde par du commerce des marehan-
discs (qui est passé a $2.3 milliards) et au brusque recul du 
deficit des invisibles, consécutif, dana une large mesure, S 
une baisse des sorties nettes de transferts unilatéraux. 

Lea exportations destinées S cc groupe de pays ant progressé 
de $2.8 milliards (soit de 27 7,) et elles ont totalisC $13,378 
millions. Les livraisons au Japon, le deuxiCme partenaire com-
mercial du Canada, ont crC de $0.9 milliard, grace aux ventes 
de bois do sciage, de minerals, do concentrCs et de dichets de 
cuivre, de pate de bois, do coiza et de blé. Lea expeditions a 
l'Argentine se sont haussées de $0.2 milliard en raison de l'ntig-
mentation appreciable des ventes d'Sléments et d'isotopes riidiu-  
actifs et de produits pétroliers. Les livraisons S l'URSS out 
également grimpé de $0.2 milliard, principalement S cause di 
l'orge, des elEments et isotopes radioactifs et du cuivro. I. 
niveau do blE, qui représente In denrée Is plus importante ix-
portEe en URSS, eat demeurC S $0.3 milliard. 

TEXT TABLE VIII. Merchandise Trade(1) With the U.S.S.R. and Iran, 1979 

TABLEAU EXPLICATIF VIII. Commerce do marchandises(1) avec l'U.R.S.S. Ct Iran, 1979 

Exports - Exportations Imports - Importations 

Total 	Of which - Dont Total 	Of which - Dont 

Wheat 	Radio Barley 	Copper 	Crude Auto- 
active petroleum motive 
elements prduuts 
and 
isotopus 

BlE 	ElEments 0 r 	Ninenefs 	'u t-c le troiliti us 
et do cuivre 	bruL de l'auto- 
isotopes mobile 
radio 
actifs 

millions of dollars - millions de dollars 

U.S.S.R. - U.R.S.S. 	731 	278 	171 	96 	43 	64 	- 	15 

Iran 	 23 	- 	- 	8 	- 	335 	330 	- 

(1) Adjusted to Balance of Payments his is.
(1) AlignCe sur la balance des paiements. 
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S 
xr TAStE tX 	Current Account 1979 

[hi 	A1J EXPLICATIF 2K. Coept. courant 1979 

Merchandise Travel interest Freight Other Trans- By area 
trade and and service fers(l) total(1) 

dividends shipping transac- 
tlonn(1) 

[ 
Total(i) 

Is. Z ,ne cc-eree de Voynen 1nt6rts Transports Autres Trans- Par zone 
n . cc operations [erts(l) totaio(l) 

dividendes au tiErs 
dee 
ssrvicee(1) 

ro tiiii distribution en pourcentagea $ millions 

knot inn is.por t000n of current account iten,. - by area 

Importance relative des poetes du tempts courant - par zone 

United States - €tats-Unia: 
Reeipts - Recette. 88.4 3.7 1.1 2.9 3.2 0.7 100.0 50,140 

Pa
c
yments - Paieeents 76.5 4.2 7.8 3.0 8.0 0.3 100.0 58,179 

United Kingdom - Royaeme-Uni: 
Receipts - Renettes 66.1 6.6 3.4 6.6 11.7 5.6 100.0 3,790 

Payments - Paie.ents 57.3 11.4 8.2 7.1 13.5 2.5 100.0 3,275 

Other EEC - Autres pays de Is CE: 
Receipts - Recettea 75.1 4.9 3.8 5.5 6.2 4.5 100.0 6,091 

Payments - Paiements 62.2 5.8 15.4 3.7 11.8 1.1 100.0 5.999 

Japon - Japon; 
Receipts - Recettee 88.7 2.0 0.1 7.0 2.0 0.2 100.0 4,393 
Payments - Paiem.nts 84.4 1.3 3.0 5.3 5.8 0.2 100.0 2.501 

Other OECD - Autres pays de 1'OCD! 
Receipts - Recettee 77.3 4.5 1.6 7.6 6.1 2.9 100.0 2,445 
Payments - Paismeats 65.0 8.3 7.4 6.9 11.1 1.3 100.0 2,908 

her - Autres: 
on ipte - Recettee 73.5 2.4 0.9 5.0 15.6 2.6 100.0 10.340 

veents - Psiemente 72.6 5.3 2.3 4.4 6.8 8.6 100.0 9.736 

non-residents - Tous les non-r8eidents: S i 
oipts - Recettea 84.0 3.7 1.3 4.0 5.5 1.5 100.0 77.599 
vments - Paie,sent. 74.0 4.8 7.6 3.6 8.4 1.6 100.0 82.618 

Relative importance of areas - by currant account item 

Importance relative des zone. - par poste du compte courant 

United States - 	tats-Unis: 
Receipts - Recettee 68.6 65.3 52.1 48.0 37.3 30.1 65.1 50,540 
Pay,srntn - Paiemente 72.7 61.8 72.7 58.8 67.1 21.9 70.4 58,179 

United Kingdom - koyaume-Uni; 
Receipts - Rocettee 3.8 8.7 12.4 8.1 10.4 17.7 4.9 3,790 
Payments - Paiements 3.1 9.4 4.3 7.8 6.4 6.1 4.0 3,275 

Other EEC - Autrea pays de la CEE: 
Receipts - Recettea 7.0 10.4 22.1 11.0 8.9 22.9 7.8 6,091 
Payments - Psiements 6.1 8.8 14.8 7.6 10.2 5.1 7.3 5,999 

Japan - Japon: 
Reneipta - Recettes 6.0 3.1 0.4 10.0 2.1 0.6 5.7 4,393 
Paments - Patement. 3.4 0.9 1.2 4.4 2.1 0.5 3.0 2,501 

[ther OECD - Autree pays de i'OCDE: 
Koceipts - Recettes 2.9 3.8 3.8 6.1 3.5 6.0 3.2 2,445 
i.ymenta - Palements 3.1 6.1 3.4 6.8 4.7 2.8 3.5 2.908 

Other - Autres: 
Receipts - Recettes 11.7 8.7 9.2 16.8 37.8 22.7 13.3 10,340 
Payments - Paiemente 11.6 13.0 3.6 1416 9.5 63.6 11.8 9,756 

All non-residents - Toss lee non-r8sidente: 
Receipts - Recettem 100.0 100.0 100.0 100.0 100.0 100.0 100.0 77,599 
Payments - Psieeets 100.0 100.0 100.0 100.0 100.0 100.0 100.0 82,618 

$ millions 

:taj,(1) by item - Totml(1). par poet.: 
ineipt. - Recettes 	 65.163 	2,866 	1.037 	3.072 	4,274 	1,187 	77,599 

S 	
.:vments - Paiement. 	 61,178 	3,963 	6.248 	2,973 	6,935 	1,321 	82,618 

il Excludes .ithho1ding tax. 
) Non cospris lee retenues fiacsles. 
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Unilateral transfer receipts rose by 10% to $348 
million while payments fell by 22% to $883 million 
causing the deficit on this account to improve by 
more than a third to $535 million. This was almost 
entirely the result of a sharp drop in the amount 
of Canada's official contributions which were 
unusually high last year due to the forgiveness of 
loans to a number of developing countries. 

D'autres gains notables ont étl enregistrés pour lea yen: 
B l'Australie, B is Corëe du Sud et B Is NorvBge. En revai: 
les exportations B destination de l'Iran ont chute de plus 
$100 millions pour s'établlr B $23 millions, tandis quo le 
ventes B l'Inde, au Bangladesh, aux Bermudes et B l'Indon 
ont accuse des baisses moms Importantes. 

Les importations en provenance de tous les autres pays ont 
totalisé $11,084 millions, en hausse de 16 Z sur 1978. Lea sr-
rivages de pétrole brut se mont haussCs de $0.4 milliard B $3.4 
milliards. A elles seules, lea importations de pétrole prove-
nant d'Arabie saoudite ont monte de $0.5 milliard; d'autres ac-
croissements importanta ont été observes pour le Venezuela Ct 
le Kowelt. Cependant, lea arrivages de pétrole iranien ont étB 
rCduits de presque Is moitlC, soit de $0.3 milliard. En vol-
ume, lea importations de pétrole provenant de ce groupe do pays 
ont flBchi do 12 %. Los achats effectués auprls do Japon ant 
reculC de 6 1 pour s'Btablir B $2.1 milliards é cause de Is 
baisse de 30 1 enregistrée pour lea produits automobiles. 
L'excédent du commerce bilateral entre le Canada et le Japon a 
grossi de $1 milliard, atteignant $1.8 milliard en 1979 en 
raison do la performance des exportations. Lea importations 
ant Bté en hausse d'environ $100 millions dana le cas des pays 
suivants: TaIwan, Australie, Corée du sud, Hong Kong et Afrique 
du Sud. 

Le deficit du Canada au titre des operations sur invisibles 
avec tous lea autres pays s'est contracté plus de Is moitié en 
1979 pour passer B $281 millions, l'excédent des services ayant 
progressB de plus du tiers pour atteindre $254 millions et lea 
paiements nets de tranaferts ayant chute de 34 1 pour se fixer 
B $535 millions. 

Lea recettes provenant des 'autres operations au titre d 
services' oat grimpC du quart et elles ant totalisé $1,853 II: 

lions, tandis que les paiements ont augmentB moms rapideme 
pour s'établir B $1,129 millions. La croissance des recett 
eat due, dana une large mesure, au succBs de certaines soci 	- 
canadiennes dana des projets d'outre-mer. Lea intéréte et di-
videndes, qui avaient donnB lieu B un petit excCdent en 1978, 
ant laissé un deficit de $371 millions en 1979, principalement 
en raison d'une diminution des recettes de $270 millions. 
Cette reduction eat surtout attribuable au fait qu'une société 
canadienne a vendu, au debut de 1979, une filiale doutre-mer 
qui, depuis quelques annBes, lul versait d'importants divi-
dendes, principalement sous forme d'actions. Les recettes de 
voyages internationaux oat progressC de 31 1 et lea paiements 
oat légBrement fléchi, ce qui a amélioré de plus du quart le 
deficit de cc compte, qui est passé a $343 millions. Le nom-
bre de visiteurs d'outre-mer au Canada a considCrablement aug-
monte en 1979, en partie B cause de Is faiblesse relative do 
dollar canadien par rapport aux autres devises. 

Lea recettes des transports oat avancé de plus de 20 1 et 
elles se soot fixBes B $1,012 millions, tandis que lea paie-
ments ant monte de 13 1 pour atteindre $768 millions. Par con-
sequent, l'excédent de ce compte s'est accru de presque lea 
trois cinquiBmes et 11 a totalisC $244 millions. 

Les recettes do cransferts unilatéraux Se sont haussées de 
10 1 pour s'établir B $348 millions, alors que les paiements 
ont régressé de 22 1 pour se chiffrer B $883 millions; le de-
ficit s'est donc amClioré de plus du tiers et il s'est situë B 
$535 millions. L'amélioration eat imputable, dans sa presque 
totalité, B is reduction marquee des contributions officielles 
du Canada, qui avaient été particuliBrement élevées l'an der-
nier en raison des dettes remises B plusieurs pays en voie de 
développement. 

Other important gains were also recorded in sales 
to Australia, South Korea, and Norway. Exports to 
Iran fell by more than $100 million to a level of only 
$23 million, while smaller declines were recorded in 
males to India, Bangladesh, Bermuda and Indonesia. 

Imports from all other countries totalled $11,084 
million, up 16% from 1978. The value of crude petroleum 
deliveries increased by $0.4 billion to $3.4 billion. 
Oil imports from Saudi Arabia alone rose $0.5 billion 
while other important increases were also recorded for 
Venezuela and Kuwait. Oil imports from Iran, however, 
declined by nearly half or $0.3 billion. In volume 
terms oil imports from the all other countries group 
declined by 12%. Purchases from Japan declined by 6% 
to $2.1 billion, more than accounted for by a 30% re-
duction in imports of automotive products. Canada's 
bilateral trade surplus with Japan expanded by $1.0 
billion to $1.8 billion in 1979, reflecting the favour-
able performance on exports. Increases of about $100 
million each were recorded for imports from Taiwan, 
Australia, South Korea, Hong Kong and South Africa. 

Canada's position with all other countries on invisi-
bles changed dramatically in 1979. The deficit on 
non-merchandise transactions was more than halved to 
$281 million as the surplus on service transactions 
rose by more than a third to $254 million and net 
transfer payments fell by 34% to $535 million. 

"Other service" receipts increased by a quarter to 
$1,853 million while payments grew at a slower pace to 
$1,129 million. The success of a number of Canadian 
companies in overseas projects is largely responsible 
for the growth in the item "other service" receipts. 
Interest and dividends, which produced a small surplus 
in 1978 swung to a deficit of $371 million in 1979 due 
mainly to a $270 million drop in receipts. The major 
reason for this turnabout in the balance was the sale 
by a Canadian corporation of an overseas subsidiary in 
early 1979 which in recent years had paid large divi-
dends (mostly in the form of stock) to its Canadian 
parent company. International travel receipts rose by 
319 while payments fell marginally causing the deficit 
on this account to improve in Canada's favour by more 
than a quarter to $343 million. The number of overseas 
visitors to Canada rose significantly in 1979 due in 
part to the relatively low exchange value of the 
Canadian dollar vim-B-via foreign currencies. 

Freight and shipping receipts advanced by more than 
a fifth to $1,012 million compared to a 13% growth rate 
in payments to $768 million. The surplus on this ac-
count expanded by almost three fifths to $244 million. 
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P
1 IXT TABLE X. Capital Movements(l) 

BLEAU EX1'LICATIF X. Mouvements de capitaux(1) 

1979 	 1977 	1978 	1979 
I L eTS 

Wtajl 

millions of dollars - millions de dollars 

1)irect investment in Canada - Investis- 
cments directs au Canada - 	125 - 5 + 	75 + 	790 + 625 - 	125 + 735 

)irect investment abroad - Investisse- 
ment8 directs a l'étranger + 	50 - 590 - 	340 - 	975 - 740 - 2,010 - 1,855 

Portfolio transactions - Commerce des 
valeurs mobiliares + 1,445 + 661 + 1,399 + 	161 + 5,355 + 5,081 + 3,666 

Other capital movements in long-term 
forms - Autres mouvements de capitaux a 
long terme + 	855 + 193 - 	174 - 	210 - 852 + 	333 + 664 

Resident holdings of foreign short-term 
funds abroad - Avoirs des residents de 
capitaux érrangers 8 court terse + 1,385 + 1,183 + 	39 + 1,865 + 699 + 2,224 + 4,472 

Non-resident holdings of Canadian short- 
term paper - Avoirs des non-residents 
canadiens sous forme d'effets a court 
terme + 	848 + 223 - 	404 - 	119 + 462 + 	3 + 548 

Other capital movements in short-term 
forms - Autres mouvements de capitaux S 
court tense + 	504 + 394 + 	710 + 1,283 - 820 - 1,766 + 2,891 

ct capital movements - Mouvements nets 
de capitaux + 4,962 + 2,059 + 1,305 + 2,795 + 4,729 + 3,740 + 11,121 

I) A minus sign indicates an outflow of capital from Canada and represents an increase in holdings of assets abroad or a re- 

duction in liabilities to non-residents. 
(1) Un signe moms représente une sortie de capitaux du Canada et une augmentation des avoirs sur l'erranger, ou unc diminu- 

tion des engagements envers lea non-residents. 

I.- 

CAPITAL ACCOUNT 

Direct Investment 

Foreign direct investment in Canada produced a re-
cord net inflow of $790 million in the fourth quarter 
of 1979 compared with $75 million in the previous 
quarter. This brought the total estimate for the year 
to a net inflow of $735 million, a substantial shift 
from the net outflow of $125 million in 1978 to give 
the highest annual net inflow since 1974. 

More than half of the fourth quarter net inflow was 
attributable to repatriations and other special trans-
actions which brought the total of these transactions, 
for the year, to a net outflow of $83 million. The 
latter figure conceals the spurt of takeover activity 
which continued to prevail, with residents purchasing 
on a large scale foreign-owned assets in Canada. The 
repatriation of these assets, which was mainly in the 
petroleum sector, gave rise to a net outflow of $721 
million. This was largely offset by a net inflow of 
$638 million for other special transactions, the bulk 
of which occurred in the fourth quarter. Part of this 
inflow was accounted for by the purchase of the mino-
rity interests in Canadian Superior Oil Limited by 
Superior Oil Company. This purchase was mainly in the 
form of a share exchange offer with the resulting ac-
iuisition by resident minority shareholders appearing 
is purchases of new issues of foreign securities (Item 
1)37). In addition, a large inflow was recorded to 
reflect the contractual conversion of short-term debt 
(Item D82) to a long-term liability. 

COMPTE DE CAPITAL 

Investissements directs 

Au quatrième trimestre, lea investissements directs étran-
gers au Canada ont donné lieu é une entrée nette record de 
$790 millions, contre $75 millions au trimestre precedent. 
Salon nos estimations, il en results une entrée nette de $735 
millions pour l'ensemble de l'année, ce qui représente un revi-
rement appreciable par rapport S la sortie nette de $125 mil-
lions enregistrée en 1978; c'est la plus forte entrée nette 
annuelle depuis 1974. 

L'entrée nette du quatrieme trimestre est attribuable pour 
plus de la moitié au rapatriement d'avoirs et aux autres trans-
actions particulières, lesquels se mont soldés en 1979 par une 
sortie de $83 millions. Ce chiffre camoufle la frCnésie con-
tinue des primes de contréle, las residents poursuivant leurs 
achats massifs d'avoirs etrangers au Canada. Le rapatriement 
de ces avoirs, principalement dane le sectour pétrolier, a 
donné lieu 8 une sortie nette de $721 millions. En contre-
partie, les autres transactions spéciales, la plupart étant 
effectuées au quatriéme trimestre, oat laissé une entrée nette 
de $638 millions. Notamment, la Superior Oil Company sTest 
portée acquereur dintéréts minoritaires dana la Canadian Supe-
rior Oil Limited. Cet achat a surtout été résumé par un 
échange d'actions, de sorte que les actions acquises par les 
actionnaires minoritaires canadiens oat figure comme achat de 
noovelles emissions de valeurs mobilières étrangBres (poste 
D37). En outre, on a enregistré une entrée considerable par 
suite de la conversion contractuelle dune dette S court tense 
(poste D82) S un engagement S long tense. 
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For the year as a whcle, net outflows to reduce 
foreign direct investment in Canada were recorded for 
the petroleum and financial sectors while there were 
net inflows for the manufacturing, merchandising and 
mining sectors. The bulk of the 1979 net inflow came 
from the United States. 

Canadian direct investment abroad amounted to a 
record net outflow of $975 million in the fourth quar-
ter, up significantly from $340 million in the pre-
vious quarter. This brought the annual total to a 
net outflow of $1,855 million, down from the 1978 high 
of $2,010 million. 

Most of the fourth quarter and annual net outflows 
were for working capital or capital formation require-
ments. Among the largest unusual transactions were 
inflows resulting from the sale in the first half of 
the year of the main Brazilian subsidiary of Erascan 
Limited and the Norwegian subsidiary of Alcan Aluminium 
Limited. In the fourth quarter a large outflow was 
related to the takeover by Genstar Limited of Flintkote 
Company. The Canadian chartered banks have also been 
expanding their corporate investments abroad. However, 
the flows related to these transactions are presently 
amalgamated with their banking operations abroad, which 
are largely reflected in their net foreign currency 
operations (Item 061). 

During the year net outflows were recorded in every 
sector except finance. The manufacturing sector was by 
far the largest recipient of the net outflow. The 
United States attracted almost 50% of the net outflow, 
followed hr 	-n or - n .ini .- 	nrrir's-ntsdr- lii. 
OECT) wi 	•. 	.1! 	 -_ 	 .J 	ci 

Pour l'ensernble de l'année, lea investissements directa 
étrangers au Canada oat PtP réduits par lea sorties nettas ci - 
servées dana les secteurs du pétrole et des finances, alor-; 
que lea industries manufacturilres, Ic commerce et les sirs---
ont connu des entrées nettes. Les Etats-Unis ont été S 1-irs 
gine de la plus grande partie de l'afflux net de capitaux. 

Lea investissements directs du Canada S l'dtranger se sLL.:t 

soldés par une sortie record de $975 millions au quatrièni, 
trimestre, en forte hausse par rapport au triniestre préeldi 
($340 millions). Cela a porte la sortie nette totale de IS 
S $1,855 millions, en baisse par rapport au somniet de $2,0ii. 
millions enregistrf en 1978. 

Les besoins de fonds de roulement ou de formation de capitol 
soot la principale cause des sorties nettes do quatrième tn-
mestre et de l'annCe. Certsines operations exceptionnelles 
ont laissf des entrées apprAciables, notaniment la vente au 
premier semestre de la plus importante filiale de Brascan Limi-
ted au Brésil et de la filiale norvCgienne d'Alcan Aluminium 
Limited. Au quatniéme trimestre, La prise de contrôle de 
Flintkote Company par Genstar Limited a donné lieu S une sortie 
importante. Lea banques S charte canadiennes ont elles aussi 
acceLItué leurs participations dans des sociétés étrangbres. 
Toutefois, ces mouvements sont actuellement incorporPs dana 
leurs operations bancaires S l'Ptranger, lesquels figurent en 
grande partie dana leuns operations nettes en devises étran-
géres (poste 061). 

Au cours tie l'année, tous lea secteura sauf celui des fi-
nances oat enregistré des sorties nettes. Les industries 
manufacturières en ont fté de loin lea pnincipales bénéfi-
claims. Lea Etats-Unis ant attlrP prPs do 50 P do la sortie 

IL 	Lint 	 in-, Li-i nil 

a 
Transactions with non-residents in portfolio secu-

rities (Canadian and foreign) produced a net inflow of 
$161 million in the fourth quarter, down significantly 
from $1,399 million in the third quarter. This brought 
the net inflow for the year to $3,666 million, compared 
with $5,081 million in 1978. 

Accounting for more than two thirds of the fourth 
quarter decline in the net inflow was a dramatic re-
duction in new Canadian issues abroad. This has to 
be viewed against the climate of uneasiness and un-
certainty which prevailed in international financial 
markets in the quarter. Early in October the United 
States discount rate was raised to a record 12%, re- 
presenting the fourth increase in less than four months 
This was followed in both the United States and Canada 
by corrections in the capital markets. As usual, the 
short-term segment of the United States market reacted 
strongly to these measures with yields reaching record 
levels. However, longer term yields, which have 
generally increased at a lower rate than their short-
term counterparts, climbed dramatically during October 
forcing sharp reductions in prices and creating a 
climate of uncertainty in the bond market. Canadian 
issuers, who at the time were arranging financing in 
the United States, had to postpone their borrowings, 
to reduce their requirements or to simply withdraw 
completely from the market. The reaction was as strong 
on Llire cairn ni.irket closing drops in tug critics tif 

Lea operations tie portefeuille avec des non-residents sur 
valeurs mobiliSres canadiennes et etrangSres se soot soldées 
par one entrée de $161 millions au quatrilme trimestre, de 
beaucoup inférieure A celle de $1,399 millions observée au 
troisième tnimestre. Cette chute a porte l'entrêe nette an-
nuelle S $3,666 millions, comparstivement A $5,081 millions en 
1978. 

La reduction dramatique des nouvelles emissions do Canada S 
l'étranger explique plus de deux tiers du recul du quatnième 
trimestre. Or, il a régnC one ambiance d'inquiPtude et d'in-
certitude sur lea places financières interriationales au coors 
du trimestre. Au debut d'octobre, lea Etats-Unis ont majore 
leur taux d'escompte pour la quatriéme fois en moms de quatre 
mois au niveau sans prCcédent de 12 5. Les marches de capirtiux 
des tats-Unis et du Canada ont alors procédé S des ajuste-
ments. Cosine d'habitude, le marché américain des capitaux ii 
court terme a réagi fortement A ces meaures et las rendements 
n'ont jamais été aussi élevés. Par ailleurs, on a assistC on 
octobre a one forte poussAe des rendements S long terme, qui 
d'ordmnaire évoluent plus lentenient S la hausse que ceux S 
court terme; les prix ont chute et le inarché des obligations 
a été marqué par un climat d'incertitude. Les entreprises et 
institutions canadiennes qui s'apprétaient S recueillir des 
fonda aux Etats-Unis ont dO reporter S plus tard leurs em-
prunts, réduire leurs bosoms ou tout simpleinent so retirer 
complétement du marchC. La reaction a été aussi vir,lente sur 
lea places boursilres at lea prix des actions ont degringolé. 

a 
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Figure III 

Canadian Long and Short-term Interest Rates — Taux d'intérêt canadlens a long et a court terme 

12 -- 	 Long-term( 1 ) 

1 	
terme(1) 

1 i  
/ 

9 —  

% 
- 15 

— 14 

- 13 

- 12 

- 11 

10 

—9 

— 8 

Short-term( 2 ) 
Court terme(2 ) 

ool 
loe 

1976 	 1977 

Notes: 
All rates are shown as at end or near end of month. 
interest rates are based on: 
(1) Bond yield averages for 10 industrial (McLeod. Young, Weir and 

Company Limited). 
(2) FinanCe company paper, 90-day. 
Source: Bank of Canada Review 

1978 	 1979 

Nota: 
Tous lea taux s'appliquent a Ia tin du mois ou a une période qul sen approche. 
Les taux d'intérêt sont bases sur: 
(1) Taux de rendement moyen des obligations pour 10 valeurs industrielles 

(McLeod, Young, Weir and Company Limited). 
(2) Effets a 90 jours des sociétés de tinancement. 
Source: Revue de to Banque du Canada. 

Canada followed by increasing its Bank Rate to 13% 
on October 9 and to 14% on October 25, forcing increased 
yields in the Canadian debt market, albeit not as large 
as in the United States. The Canadian equity market, 
which had reached a record high at the beginning of 
l'tober, dropped substantially. The reaction was, 
'wc'ver, short-lived as the stock market not only re- 

md the lost ground but also climbed to a new high 
he end of the year. 

roceeds from the sales of Canadian new issues 
and equity) to non-residents declined to $555 

million in the fourth quarter from $1,409 million in 
the previous quarter. Most of the reduction was con-
centrated in the corporate sector, where borrowing from 
abroad declined from $887 millin to $83 million. In 
fact, the uncertainties in the bond market forced this 
sector to reduce by more than half its gross borrowings 
(domestic and foreign) during the quarter. 

For the year as a whole, new issues sold abroad 
amounted to $5,104 million, down from $6,591 million in 
1978. In both years sales of new issues to foreigners 
were encouraged by yield differentials which prevailed 
in favour of investment in Canadian securities. This 
differential was maintained by an increase of 325 basis 
points in the Bank Rate in both 1978 and 1979 and by 
open market operations in the long-term segment of the 
bond market in the fall of 1978 and in 1979. In addi-
tion, to ensure capital inflows, the Government of 
Canada borrowed in foreign currencies, raising $2.3 
billion in 1978 and $715 million in 1979. The exclusion 
of these foreign currency borrowings by the Government 
of Canada would leave the total amount borrowed in 
foreign bond markets at approximately $4.2 billion in 
both 1978 and 1979. 

The Government of Canada and other levels of govern-
ment supplemented their bond borrowings by financing 
in the form of medium-term credits from foreign banks, 
raising more than $1 billion in both 1978 and 1979 
(Item D50). During 1979, non-residents financed ap-
proximately 25% of the gross bond borrowings of the 
provinces and their agencies, 16% of municipal govern-
ments and 41% of corporations. Purchases by non-resi- 

' - I1.i,liit1:lt't,' equi[v 	!smt:tt: 	iti 	torn 	:1! Itt'., 

La Canada a suivi le mouvement en relevant son taux d'es-
compte B 13 Z le 9 octobre et B 14 2 le 25 octobre; il en est 
r8sultB un relBvement des rendements sur le marché canadien des 
obligations, mais inférieur B celui observe aux tats-Unis. Le 
marché canadien des actions eat tombé lourdement du sommet 
atteint au debut d'octobre, mais le recul a étd de courte 
durée. La bourse a non seulement regagnB is terrain perdu, 
mais encore grimpé B un nouveau sorranet avant is fin de l'année. 

Le produit de Is vsnte de nouvelles emissions canadiennes 
(obligations et actions) B deB non-residents est deacendu de 
$1,409 millions au troisiBme trimestre B $555 millions au 
quatriBme. Lea sociétés sont lea principales responsables de 
ce repli, car leurs emprunts B l'etranger ont baissé de $887 
millions a $83 millions. En réalitd, Is précaritB du marché 
obligataire lea a obligees B rBduire de plus de Is moitlé leura 
emprunts bruts, tant au Canada qu'B l'étranger, au cours du 
trimestre. 

Pour l'enaemble de l'annBe, lea nouvelles emissions vendues 
a l'étranger ont totalisé $5,104 millions, contre $6,591 mil-
lions en 1978. Au cours de deux années, ces ventes ont été 
stimulées par lea écarts de rendement qui ont favorisB les 
placements dans les titres canadiens. L'écart a été maintenu 
par I.e relBvement du taux d'escompte de 325 points de base en 
1978 et en 1979, ainsi que par des operations d'"open market" 
sur le marché des obligations B long terme B l'automne de 1978 
et en 1979. En outre, afin de crBer Un afflux de capitaux, le 
gouvernement du Canada a contractB des emprunts en devises 
etrangeres, de $2.3 milliarda en 1978 et de $715 millions en 
1979. Si l'on fait abstraction de ces emprunts, le montant 
total des elsprunts sur lea marches obligataires étrangers res-
sort a environ $4.2 milliards en 1978 et en 1979. 

Outre lea emprunts obligataires, le gouvernement du Canada 
et lea autres administrations publiquea ont eu recours B des 
credits B moyen terme auprés de banques étrangBres pour obtenir 
des fonda; il ont recueilli ainsi plus de $1 ailliard tant en 
1978 qu'en 1979 (posts 050). Au cours de 1979, lea non-rési-
dents ont finance environ 25 2 des eniprunts obligatairea bruts 
des provinces et de leurs organismes, 16 2 de ceux des admi-
nistrations municipales et 41 2 da ceux des sociCtés. Lea 

I limit! item's 	101lvt.1l taunt 	1,11 .  it's flu — 

'nit- 
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TEXT TABLE XI. New Issues of Canadian Bonds Sold to Non-resider: 

TABLEAU EXPLICATIF XI. Nouvelles emissions d'obligations canad urine vendors rux on-rdsidnr 

1979 
	

1977 	1978 
It em 

Detail 	 I 	II 
	

III 	IV 

ni 11. ions of rio] Lire - 	11 inns de lii tire 

To all non-residents - 	tons lee 
non-residents: 

Offerings - Offertes 

Deliveries - LivrCes 

Undelivered(l) - Non livrées(l) 

To the United States - Aux rési-
dents des Etats-Unis: 

Offerings - Offertes 

Deliveries - Livrées 

Undelivered(1) - Non livrées(l) 

(1) At end of period. 
(1) A la fin de is période. 

	

2,141 	962 

	

60 	312 

	

866 	425 

	

960 	243 

	

60 	242 

	

1,315 	533 	5,895 	6,459 	4,951 

	

332 	272 	654 	154 	272 

	

883 	327 	2,992 	3,938 	2,501 

	

878 	342 	2,923 	4,274 	2,423 

	

247 	232 	490 	154 	232 

The total sale of new issues of all securities was 
almost equally divided between the United States and 
countries other than the United Kingdom, with the 
United Kingdom accounting for only $135 million of the 
total net inflow. The abolition of foreign exchange 
controls in the United Kingdom in October 1979 did not 
result in a noticeable increase in sales of securities 
to that country. 

Of total new issues in 1979, slightly more than one 
third represented Eurobonds which were roughly equally 
divided between Euro-United States dollar and Euro-
Canadian dollar issues. The second quarter represented 
the first time since 1977 that borrowers were able to 
place Canadian dollar denominated issues directly in 
foreign markets. Issues placed in the United States in 
Unites States dollars represented approximately 501 of 
the total. Government of Canada issues in Swiss francs 
and Japanese yen represented some 141 of the total. 

Dealings in outstanding Canadian bonds led to a net 
inflow of $30 million, down from $121 million in the 
previous quarter. Transactions in Government of Canada 
bonds more than accounted for the inflow. For the year 
as a whole there was a sales balance of $463 million as 
trading in Government of Canada issues produced $543 
million. Net  inflows in Government of Canada bonds 
were encouraged by higher yields as the Bank of Canada 
sold some of its holdings to encourage non-resident 
investment in the Canadian market. 

Trading in outstanding Canadian stocks by non-resi-
dents in the fourth quarter was affected by sharp price 
fluctuations which prevailed in Canadian stock markets as 
witnessed by the Toronto Stock Exchange Composite Index. 
It reached a high of 1,807.41 on October 5, tumbled 
down to 1,521.12 on October 25 (its lowest level since 
May 31, 1979) then resumed its upward trend to close 
the year at 1,813.17 (which represents a gain of 38.41% 
over 1978). Following the October setback, non-resi-
dents temporarily reduced their net investment in the 
Canadian stock market but became net purchasers again 
in November and December attracted ty the buoyant per-
formance of the Canadian stock market, more particu-
larly in the oil and mining sectors. This resulted in 

Les nouvelles emissions do valeurs nat été écoulées I peu 
près Cgalement aux Etats-Unis et dans los autres pays (Royaririri-
Uni non compris); Le Royaurne-Uni a produit une entrée totaL 
matte de $135 millions seulement. L'abolition du contr6lc 
changes au Royaume-Unis en octobre 1979 no s'est pas traduite 
par une augmentation appreciable des ventes de valeurs mob 1-
hIres dans le pays. 

Des nouvelles emissions totales en 1979, un peu plus du 
tiers ont consisté en euro-obligations libellées dans une pro-
portion I peu prIs égale en dollars américains et en dollars 
canadiens. Au deuxiEme trimestre, pour ha premiere fois de-
puis 1977, les emprunteurs ont pu placer directement sur les 
marches Ctrangers des titres libellés en dollars canadiens. 
Los titres en dollars américains places aux Etats-Unis ont 
reprCsenté I peu prIs 50 1 du total. Lea emissions du gouver-
nement du Canada libellées en francs suisses et en yens japo-
nais ont figure pour 14 F du total. 

Les Cchanges d'obligations canadiennes en circulation se 
sont soldés par une entrée de $30 millions, contre $121 mU-
lions au trimestre précédent, duo entiérement aux operations 
sur obligations du gouvernement du Canada. Pour l'ensemble dii 
l'année, on a enregistré des ventes nettes do $463 millions, 
le commerce de titres du gouvernement du Canada ayant produit 
$543 millions. Los entrées nettes sous forme d'obligations du 
gouvernement du Canada ont été favorisées par des rendements 
supCrieurs, pendant quo is Banque du Canada so départissait 
d'une partie de ses avoirs afin de stimuler lea placements do 
non-residents sur le marché canadien. 

Au quatrilme trimestre, les soubresauts qu'ont connus los 
bourses canadiennes se sont répercutés sur le commerce d'ac-
tions canadiennes en circulation par des non-residents. En 
effet, l'indice composite do la bourse do Toronto a atteint Un 
sommet do 1,807.41 le 5 octobre, a degringole 8 1,521.12 he 
25 octobre (Son plus baa niveau depuis le 31 mai 1979) et s'est 
redressC pour clôturer l'année 5 1,813.17 (ce qui représente un 
gain de 38.41 F par rapport a 1978). A Ia suite du repli sur-
venu en octobre, los non-residents nat ralenti tempOralremenL 
leurs placements nets sur les bourses canadiennes, mais ils 
sont redovenus des acheteurs nets en novembre et en décembne, 
attires par la vigueur des marches boursiers canadiens, en 
particulior par lea titres pétroliers et miniers. Aussi les 
placements des non-residents se sont-11s élevés I $331 millions 

I 
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au quatrime trimestre, en baisse par rapport au niveau sane 
precedent de $441 millions atteint au triinestre precedent. 
Pour l'ensemble de l'année, on a enregistrP one entrée nette 
de $360 millions; des ventea nettes de $772 millions au 
deuxi8me aemeatre ont été fortement réduites par une sortie 
nette de $412 millions au premier semestre. Cette sortie de 
fonda résulte des achats par des residents canadiens d'actlona 
de sociétés canadiennes détenues par des actionnaires minori-
tairea non residents, a l'occasion de prises de contr6le. 
C'est ainsi qua Petro Canada Inc. a acquis des intérts majori-
taires dans Pacific Petroleums Ltd., Edper Equities Limited 
dana Brascan Limited et is famille Thomson dana Is Compagnie 
de Is Baie d'Hudson. 

Lea remboursements de valeurs mobiiires canadiennes ont 
donné lieu 5 une sortie nette de $474 millions au quatrieme 
trimestre, 8 peu près equivalente 8 celle du trimestre précé-
dent. La sortie totale annuelle, qui avait étd de $1,191 mil-
lions en 1978, s'eat donc élevée I $1,719 millions, chiffre 
sans précédent. Le reriouvellement d'émissions avant is date 
d'échéance pour lea refinancer sous forme de credits a moyen 
terme (poste 050) assortis de modalités plus favorables eat 8 
l'origine d'environ $300 millions de cette sortie nette. 

Lea operations aur valeurs mobilières etrang8res se sont 
soldéea par une sortie de $281 millions pendant le trimestre, 
contre $94 millions au trimestre precedent. Cette augmentation 
s'explique principalement par l'acquisition de nouvelles émis-
siona de Superior Oil Company par des residents canadiens 8 
l'occssion d'un échange d'actions. Si l'on ajoute lea achats 
nets resultant des placements en valeurs mobilières en circula-
tion taits par lea residents, lea operations sur valeurs mobi-
I1res PtrangCres dégagent une sortie nette de $542 millions 

née, alors quellea avaient produit une entree nette 
Lliona en 1978. 

Autics ilux de capitaux 8 long terme 

L'aide au développement, SOuS is forms des préta de faveur 
consentis par le gouvernement canadien aux pays en voie de 
développement et aux organiames internationaux, a entrané une 
sortie netto de $293 millions au quatrième trimestre. La 
sortie totale a eté de $549 millions en 1979, $321 millions 
allant aux organismes internationaux (dont las deux tiers au 
Croupe de la lianque modiale) St $228 millions aux pays en voie 
de développement. 

Lea remboursements de préts par lea gouvernententa Ctrangers 
ont totalisé $28 millions au quatrième trimestre. Le Royaume-
Uni a remis $24 millions, ramenant I $852 millions l'encoura 
de Is dette contractée apr8s Is Seconde Guerre mondiale. Le 
total annuel des remboursements faits par tous lee gouverne-
menta d'eat élevé 8 $33 millions. 

Le financement des credits 8 l'expnrtation I moyen et 8 long 
terme, consenties directement ou indirectement aux risques du 
gouvernement du Canads, a produit une sortie nette de $259 
millions de dollars, par suite d'avances brutes de $537 mil-
lions er de remboursements bruts de $278 millions. La total 
annuel des avances a atteint le chiffre sans précCdent de 
$1,650 millions ($647 millions au titre du financement des 
céréalea) et le total des rembourmements d'est élevC 8 $870 
millions ($594 millions pour lea céréales), ce qui laisse une 
avance annuelle nette de $780 millions. X Is fin de l'annCe, 
le montant net des credits consentis s'élevait 8 $4.7 mil-
liarda. 

:-resident investment of $331 million in the fourth 
.rter, down from the record level on $441 million in 

Is previous quarter. For the year as a whole a net 
inflow of $360 million was recorded, as net sales of 
$772 million in the second half of the year were sub-
stantially reduced by a net outflow of $412 million in 
the first six months. The latter movement reflected 
purchases by Canadian residents of shares of Canadian 
companies held by non-resident minority shareholders. 
These purchases were related to takeover activity in 
the companies concerned, e.g. the takeovers of Pacific 
'etroleums Ltd. by Petro Canada Inc., of Brascan Limited 
by Edper Equities Limited, and of Hudson's Bay Company 
by Thomson family interests. 

Retirements of Canadian securities resulted in a net 
outflow of $474 million in the fourth quarter, approxi-
mately the same level as in the previous quarter. This 
brought the total for the year to a record level of 
$1,719 million, compared to $1,191 million in 1978. 
For the year as a whole, some $300 million of this net 
outflow was related to refinancings prior to maturity 
of issues which were rolled over into medium-term 
credits (Item 050) at more favourable terms. 

Transactions in foreign securities gave rise to a 
net outflow of $281 million in the quarter, up sub-
stantially from $94 million in the third quarter. Most 
of this purchase balance was accounted by the acquisi-
tion of new issues of Superior Oil Company by Canadian 
residents under a share exchange offer. This along 
with net purchases arising from investments by resi- 
dents in outstanding securities brought the annual total 
from transact ions in fore icu se,uri ties to a net out- 

S 
uapital i-  I OWS in Loti-Lerrn Forms 

Development assistance in the form of concessional 
loans from the Canadian government to developing 
countries and international agencies led to a net out-
flow of $293 million in the fourth quarter, bringing 
the total outflow for the year to $549 million. Of 
this annual total, $321 million went to international 
agencies (of which two-thirds to the Word Bank Group) 
and $228 million to developing countries. 

Repayments by foreign governmenta of their loans 
amounted to $28 million in the fourth quarter. The 
United Kingdom accounted for $24 million of this total, 
bringing the total debt on their post-World War II 
loan down to $852 million. Total repayments in the year 
by all governments amounted to $33 million. 

ihe financing of medium and long-term export credits 
extended directly or indirectly at the risk of the 
Canadian government in the fourth quarter resulted in 
a net outflow of $259 million, comprised of gross ad-
vances of $537 million and gross repayments of $278 
million. Total advances for the year amounted to a 
record $1,650 million ($647 million for grain financing) 
and total repayments to $870 million ($594 million for 
grain) leaving a net annual advance of $780 million. 
By the end of the year net credits extended amounted 
to $4.7 billion. 
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TEXT TABLE XII. Other Long-term Capital Transactions 

TABLEAU EXPLICATIF XII. Autres operations sur capitaux ii long ter 

Item 	 1979 	 1977 	1978 	l9il.  

Detail 
I 	II 	III 	IV 

millions of dollars - millions de doll:ii 
Loans in Canadian dollars to non-residents booked in 

Canada by Canadian chartered banks (net of repay- 
ments) - Prts en dollars canadiens 8 des non- 
residents enregistrCs au Canada par les banques S 
charte canadiennes (remboursements déduits) - 	9 	+ 	14 - 102 + 139 + 	2 + 	96 + 

Net borrowing from foreign bant..s - Emprunts nets auprIs 
de banques étrangerea: 

By federal government - Administration fédIrale + 	888 	- - - - + 	211 + 888 

By others - Autres cinprunteurs + 	107 	+ 455 + 207 - 	9 + 413 + 	1,112 + 760 

Other long-term capital transactions - Autres opéra- 
tions eur capitaux S long terme + 	93 	+ 	46 - 	53 + 184 - 215 - 	30 + 270 

'roMi. + 1,079 	+ 515 + 	52 + 314 + 200 + 1,389 + 1,960 

Figure IV % 
Representative interest Rates( 1 ) - Taux d'intérèt repr6sentatIts1 T 16  

14 14 
Long-term - Long terme 

12 - 
	 United States(3 )  

: EE 1 	
.. 

Europe)4 ) 	I 
6- 

Differential (In favour of Canada ) 
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Notes: Nota 
(1) All rates are shown as at end or near end of month. (1) TouSles taux sappliquent a Is f in du rnois ou a une période qul sen approche. 

Interest rates are based on: 1.05 tsux dinlérét sont bases sur: 
(2) Bond yield averages for 10 industrials (McLeod, Young. Weir and Company (2) Taux de rendement moyen des obligations pour 10 valeurs industrelIes 

Limited). (McLeod, Young. Weir and Company Limited). 
(3) Corporate bonds industrial index (Moody's). 
(4) International bond yields of United States dollar Eurobond issues of United 

(3) L'indice Moody des obligations industrielleS. 
(4) Rendemerits des obligations internationales pour las emissions deuro-obligal 

States companies. des sociétés sméricaines an dollars américains, 
(5) Finance company paper, 90-day. (5) Eftets a 90 jours des sociétés de financement. 
(6) Eurodollar 90-day deposits in London. 
(7) Commercial paper 90-day (adlusted to 365-day true yield basis from 360-day 

(6) DepOts a 90 jours an eurodollars a Londres. 
(7) Elf eta a 90 jours des sociétés de commerce (taux ramené dun deport a 360 

discount basis). au rendement reel 6 365 )ours). 
(8) Short-term paper. 90-day. (8) Etlets 6 court terme (90 )ours). 

Sources• 
World Financial Markets, Morgan Guaranty Trust Company of New York for 

Sources: 
World Financial Markets. Morgan Guaranty Trust Company of New York pour 

long-term European rates. 
Bank of Canade Review, for all of her rates. 

les taux europOens é long terme, 
Revue de Is Ban qua du Canada, pour tous les autres faux. 
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S 

ther capital movements in long-term forms, including 
and other long-term loans, mortgage investments, 
'1ents of insurance funds and deferred transfers 

migrants' funds led in the quarter to a net inflow 
f $314 million, up from a net inflow of $52 million 

In the third quarter. Most of this inflow was accounted 
for by the Canadian corporate sector borrowing abroad 
and by the repayment by non-residents of their Canadian 
dollar loans at Canadian chartered banks. In contrast 
to previous quarters, there was no substantial borrowing 
by the different levels of governments in medium-term 
credits from foreign banks. For the year as a whole, 
these borrowings accounted for the bulk of the $1,960 
'illion net inflow recorded in this account, with al-
most half borrowed by the Canadian government in the 
[rat quarter. Borrowings in the medium-term credit 

market, which had also been substantial in 1978, were 
used by the borrowers as a substitu!e for new issues 
of bonds. The fierce competition between lending 
banks led to a lowering of their spreads between deposit 
and lending rates and to a lengthening of maturities 
which encouraged borrowers not only to raiBe new money 
in this market, but also to refinance existing loans 
prior to scheduled maturity dates at more favourable 
terms. 

Capital Movements in Short-term Forms 

Short-term capital movements led in the fourth 
quarter to a record net inflow of $3,029 million, up 
from $345 million in the previous quarter. More than 
two thirds of this net flow was channelled through 
the Canadian chartered banks. For the year as a whole, 
short-term transactions gave rise to a record net in-
flow of $7.9 billion, up $7.4 billion from the previous 

v. Net  inflows were recorded in every major sector 
the Canadian banks accounting for $4.4 billion and 

money market for $548 million of this total. 

aderlying these movements in the fourth quarter 
sharp fluctuations in the upward movement of short- 

Llu interest rates in both Canada and the United States 
which resulted, on an uncovered basis, in an incentive 
to invest in the United States during the first part of 
the quarter. Throughout the quarter, Canadian short-
term interest rates continued to lag behind their 
United States counterparts. From 12% at the end of 
September, rates on Canadian representative money market 
paper climbed to 14.6% at the end of October compared 
to 14.9% in the United States. By November, rates 
started to decline, but the correction in Canada was 
not as severe as in the United States and, as a result, 
the interest rate differential returned to the more 
usual situation of favouring Canadian investment. At 
the end of November, rates in Canada were down to 
13.7% and in the United States to 13.1%. In December, 
rates resumed their upward trend closing the year at 
14.2% in Canada and 14.0% in the United States. On a 
lovered basis there was an incentive to invest in 
canadian short-term instruments throughout the quarter 
because of the premiun which prevailed on the forward 
Canadian dollar. 

Foreign currency transactions of the Canadian char-
tered banks with non-residents (including their 
branches) resulted, in the fourth quarter, in a net in-
flow of $2,013 million, a shift of $2.1 billion from 
the net outflow recorded in the previous quarter. A 
net outflow of $42 million to the United Kingdom was 
swamped by net inflows of $950 million from the United 
States and of $1,105 million from other countries. The 
net inflow from abroad was mainly used by the banks to 
reduce their foreign currency deposit liabilities to 
residents. This rundown of deposits may have been 
related to a rearrangement of the banks' position in 
anticipation of the passage of the new Bank Act, which 
would have required that reserves be kept on foreign 
currency deposits by residents. For the year as a 
whole, transactions with non-residents produced a re- 

Lea autres mouvements de capitaux 8 long terme, qui coinpren-
nent lea préts bancaires et lea autres préts 1 long terms, lea 
placements hypothecaires, lea mouvements de fonda d'assurance 
et lea transferts différés de fonda de migrants, se sont soldéa 
par une entrée de $314 millions, contre $52 millions au trot-
siBme trimestre. Les emprunts contractés 8 l'étranger par lea 
sociëtés canadlennes et le remboursement par des non-residents 
de préts en dollars canadiens consentis par lea banques I 
charte canadiennes sont lea principales causes de ce phénoméne. 
Contrairement au trimestre précCdent, lea administrations pu-
bliques ont fait on emplol modéré des credits I aoyen terme 
offerts par lea banques étrangères. Pour i'année toute en-
tière, ces emprunta ont représentC in plus grartde partle de 
l'entrée nette de $1,960 millions enregistrée 1 ce compte, dont 
prIs de Is inoitié su titre des emprunta obtenus per le gouver-
nement canadien au premier trimestre. Comae en 1978, lea 
emprunteurs ont fait largement appel aux credits 8 moyen terme 
au lieu d'émettre de nouvelles obligations. La vive concur-
rence que se livraient les banques préteuses les a forcBes I 
réduire leurs marges entre lea taux sur lea d6p6ts et ceux sur 
les préta et B repousser las échCances; cela a incite lea em-
prunteurs non seulement B obtenir de nouveaux capitaux par ce 
moyen, asia egalement B ref inancer des emprunts existants avant 
la date d'échéance prévue pour profiter de conditions plus 
favorables. 

Nouvementa de capitaux I court terme 

Lea mouvements de capitaux B court terms se sont soldés par 
une entrée record de $3,029 millions, en forte hausse par rap-
port B celle de $345 millions observCe au trimeatre précédent. 
Plus des deux tiers de cet afflux de capitaux sont passes par 
lea banques a charts canadiennes. Pour l'ensemble de l'arrnée, 
les operations B court terme ont donné lieu I une entrée nette 
record de $7.9 milliards, en augmentation de $7.4 milliards par 
rapport a l'année précédente. On a enregistrB des entrées 
nettes dana tous lea grands secteura, en particulier dana lea 
banques canadiennes ($4.4 milliards) et our Is marché monétaire 
($548 millions) 

Ces mouvements a'expliquent par Is hsusse en dents de scie 
des taux d'intérét I court terme au Canada at aux tats-Unis, 
laquelle a favorisé lea placements aux Etata-Unis au cours de 
le premiere partie du trimestre, loraque l'on ne tient pas 
compte du change I terme. Durant tout is trimestre, lea taux 
d'intérét B court terme au Canada ont continue d'accuaer un 
retard our lea taux pratiqués flux tats-Unis. De 12 2 8 Is 
fin de septembre, lea taux sur lea effets représentatifs du 
marché monétaire canadien ont grimpé 1 14.6 2 8 Is fin 
d'octobre, contre 14.9 2 aux tats-Unis. Lea taux ont fléchi 
en novembre, asia moms fortement au Canada qu'aux tats-Unis, 
de sorte que le differential d'intCrét est revenu 1 as situa-
tion plus habituelle, en faveur des investissements au Canada. 
A is fin de novembre, les taux out été ramenés 8 13.7 2 au 
Canada et 1 13.1 2 aux tats-Unia. 118 ont repria leur ascen-
sionen décembre, cléturant l'année 8 14.2 2 au Canada et 14 2 
aux Etats-Unis. AprBs couverture B terme, le deport assorti 
au dollar canadien 1 terme a rendu avantageux lea placements 
canadiens 8 court terme tout su long du trimestre. 

Les operations en monnaies étrangBres des banques B charte 
canadiennes avec des non-residents (y compris avec leurs suc-
cursales) Se sont soldées par one entrée de $2,013 millions au 
quatrilme trimestre, ce qui représente un revirement de $2.1 
milliards par rapport A is sortie nette enregiatrés su trimes-
tre précédent. La sortie nette de $42 millions vera le 
Royaume.-Uni a été étouffée par on afflux de $950 millions des 
tats-Unis et de $1,105 millions des autres pays. L'afflux de 

devises etrangeres a sur tout servi aux banques pour rCduire 
leurs engagements envers lea residents sous forme de dep6ts en 
devises. Il eat possible que cette diminution des depôts soft 
liCe au fait qua lea banques ont rCaménagé leur situation de-
want l'imminence de Is nouvelle Loi sur lea bsnques, qui lea 
aurait obligées B constituer des reserves sur lea dépBts en 
devises des residents. Pour l'année toute entiCre, les trans-
actions avec des non-residents out produit une entrée nette 
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cord net inflow of $4.1 billion, which was equally 
channelled between the foreign and Canadian currency 
operations of banks with residents. By the end of the 
year, their net spot foreign currency liability posi-
tion with non-residents stood at $5.6 billion and was 
partly offset by net spot foreign currency claims on 
resident 	$2.0 hi 	un. 

Figure V 

Resident Holdings of Foreign Funds Abroad 

Avoirs des residents de capitaux étrangers 
$ millions 
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I 
Total 
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record de $4.1 milliards, qul résulte dana une proportion Oci 
des operations en monnaies étrangères et canadienne effect 
par lea banques avec les residents. 'A is fin de l'année, i. 
banques avaient des engagements nets de $5.6 milliards env 
les non-residents et des créances nettes de $2 tnilliards n 
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An increase In non-bank holdings of foreign funds 
abroad led to a net outflow of $148 million, a shift 
of $311 million from the net inflow in the previous 
quarter. The bulk of these funds went to the United 
States. By the end of the year, non-bank holdings of 
foreign funds abroad stood at $2.8 billion. (It should 
be noted that this account has been revised for 1979 to 
exclude gold claims abroad, which have been reallocated 
to other short-term capital transactions.) 

Non-residents continued to increase their holdings 
of Canadian dollar deposits, resulting in a net inflow 
of $127 million, down slightly from $140 million in 
the previous quarter. The net outflow of $101 million 
to the United States was more than offset by net in-
flows of $67 million and $161 million from the United 
Kingdom and other countries, respectively. During the 
year non-residents increased their holdings by $507 
million. This represented the seventeenth consecutive 
annual increase, and brought the total holdings of non-
residents to $3.7 billion, of which 44 were by coun-
tries other than the United States and the United 
Kingdom. 

Increases in holdings of Government of Canada notes 
held by international agencies led to a net inflow of 
$245 million during the fourth quarter as some advances 
to international agencies (Item D40) were financed 
through these notes. By the end of the year, the Out-
standing balance of these notes which are non-interest 
bearing and non-negotiable issued to finance advances 
of the Government of Canada to international agencies, 
totalled $653 million. 

I 	 I 	 I 	1 
I 	I 	 I 	

I I 	 I 	 I 	 6000 
I 	I 	II 	III 	IV 	i 	I 	II 	III 	I 

I 	 1978 	 I 	 1979 

Los capitaux dCLonus S l'Ctrangcr par le secleur non ban-
caire ont augmenté, provoquant une sortie nette de $148 mil-
lions, ce qui représenre une difference de $311 millions par 
rapport a l'entrée netre enregistrée au trimestre précédent - 
La plupart de ces capitaux sont allCs aux Etats-Unis. A 1; 
de l'année, lea capitaux ddtenus B l'etranger par le secteur 
non bancaire se sonr chiffrés B $2.8 milliards. (Notons qu 
le compte a été révisé en 1979 afin d'exclure les créances 
or sur l'étranger, maintenant comprises dana lea autres tm 
actions sur capitaux B court terme.) 

Lea non-residents ont continue d'accrottre leurs avoirs 
forme de ddptts en dollars canadiens, ce qul a laissé une 
entrée nette de $127 millions, contre $140 millions au trimes-
re précédent. line sortie nette de $101 millions vera les 

Etats-Unis a été effacée par des entrées nettes de $67 millions 
et de $161 millions provenant respectivement du Royaume-Uni et 
des autres pays. Les non-residents onr augmenté leurs avoirs 
pour la dix-septiCme année consecutive; la hausse de $507 mil-
lions en 1979 a porte leurs avoirs totaux S $3.7 milliards, 
dont 44 % étaient détenus par des pays autres que lea Etats-
Unis et le Royaume-Uni. 

L'augmentation des avoirs de billets du gouvernement 
Canada détenus par des organismes internstionaux a engen.ir. 
entrée nette de $245 millions au quatriëme trimestre, ecu 
fers ayant servi B financer one partie des avances accordées 
aux orgarrismes internationaux (poste 040). A Is fin de l'an- 
née, lencours de ces avoirs, compose de billets sans intéréts 
et non négociables émis pour financer les avances du gouverne-
ment du Canada aux organismes internationaux, a'élevait B $653 
millions. 

I 
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ding in Canadian money market instruments (Govern- 
'i' Canada treasury bills, finance company paper, 
'ia1 paper and other short-term paper) led to a 

outflow of $119 million in the fourth quarter, 
pared to $404 million in the previous quarter. Net  
tilows of $443 million and $56 million from trading 
Government of Canada treasury bills and other short-
ía paper were partially offset by net inflows of $346 
lion and $34 million from trading in finance company 

per and commercial paper. 

for the year as a whole, trading resulted in a net 
inflow of $548 million, up substantially from $3 million 
in 1978. The 1979 net inflow was attributable to the 
residents of the United States who increased their 
holdings in every category of paper except Government 
of Canada treasury bills. In contrast, there was a 
general withdrawal from the Canadian money market by 
residents of other countries. Underlying these net 
movements, the volume of activity with non-residents 
reached a record $50 billion, up 22% from the 1978 
level. By the end of the year, non-resident holdings 
of Canadian money market paper were $3.3 billion, ac-
counting for 261 of finance company paper outstanding, 
191 of paper issued by financial corporations other 
than banks and finance companies, 181 of short-term 
paper iasued by governments and their agencies, 141 of 
general public holdings of Government of Canada trea-
sury bills, 6% of commercial paper, and 2% of paper 
issued by the Canadian chartered banks (excluding 
bankers' acceptances which are classified with commer-
cial paper). 

Finance company borrowing from foreign banks and 
foreign affiliates led to a net outflow of $3 million 

the quarter, bringing the total for the year to $25 
lijon. A net inflow of $6 million from the United 
tea was more than offset by a net outflow of $31 
lion to other countries. By the end of the year, 
se liabilities stood at $844 million. 

Lea échanges d'effets du marché monétaire canadien (bons du 
Trésor du gouvernement do Canada, effets des sociétés de fi-
nancement, papier commercial et autres effets B court terme) Be 
sont aoldés par une sortie de $119 millions au quatriBme tn-
mestre, contre $404 millions au trimeatre prBcédent. Plus 
précisément, le commerce des boos du TrBsor du gouvernement du 
Canada et des autres effets B court terme a donné lieu B des 
sorties nettes de $443 millions et de $56 millions, alors que 
i'on a observe des entrées nettes de $346 millions et de $34 
millions so titre des effeta des soclétCs de financement et du 
papier commercial. 

Pour l'ensemble de l'année, lea operations sur cea titrea 
ont laissé une entrée nette de $548 millions, contre seulement 
$3 millions en 1978. Cet afflux massif de capitaux eat attri-
buable aux residents des tats-Unia qul ont accru leurs avoira 
de toutes lea categories d'effets. sauf lea boos du Trésor du 
gouvernement du Canada. En revanche, lea residents des autrea 
pays se sont retires en grand nombre du marché monétaire 
canadian. Lea operations avec les non-residents, qui Dot en-
gendré ces mouvements nets, ont atteint ie niveau sans prBcé-
dent de $50 milliards, en hausse de 22 1 par rapport B celui 
de 1978. A la fin de l'annBe, lea effets du marché monétaire 
canadien détenus par des non-residents ont totaliaé $3.3 tail-
liards; us repréaentaient 26 1 des effets en cours des so-
ciétéa de financement, 19 1 des effete émia par lea aociétês 
financières autrea que lea banques et lea aociétéa de finance-
Inent, 18 1 des effeta B court terms émis par lea administra- 
tions et leurs organiames, 14 1 des boos du Tréaor do gouverne-
ment canadien répartis au seth du public, 6 1 do papier com-
mercial et 2 1 du papier émis par les banques B charte 
canadiennes (B l'exception des acceptations bancaires qui sont 
clasaées dans le papier commercial). 

Lea emprunts des aociétBa de financement auprBs de banques 
et de aociétés apparcntées étrangBres ont donnB lieu B une 
sortie nette de $3 millions au cours du trimestre, portant le 
total annuel B$25 millions. One entrée nette de $6 millions 
provenant des Etta-Unia a été annuiée par une sortie nette de 
$31 millions vers lea autrea pays. ) is fin de i'annCe, cce 
engagements Be chiffraient B $844 millions. 

TEXT TABLE XIII. Other Short-term Capital Transactions 

TABLEAU EXPLICATIF XIII. Autres operations sur capitaux B court terms 

Item 

Detail 

1979 

I ii in iv 

1977 1978 1979 

millions of dollars - millions de dollars 

Chartered bank Canadian dollar claims on non- 
residents - Avoirs en dollars canadiena des 
banquea B charts sur des non-residents + 	5 - 115 + 117 - 156 - 	96 + 	16 - 	149 

•s'rt-term foreign currency bank borrowing 
throad by Canadians - Emprunts bancaires 
,inadiena B court terme en devises étran- 
grea de l'Btranger + 442 - 282 + 398 - 	10 + 	101 + 	169 + 	548 

Accounts with related companies(1) - Comptes 
avec des entreprises apparent6es(1) + 311 - 106 + 154 + 566 - 	501 - 	152 + 	925 

Other(2) - Autrea(2) - 185 + 665 - 123 + 514 - 	671 - 1,878 + 	871 

TOTAL 	 + 573 	+ 162 	+ 546 	+ 914 	- 1,167 	- 1,845 	+ 2,195 

(1) Includes accounts with parent, subsidiary and affiliated companies. 
Comprend lea comptes ouverta avec des sociétBs mères, des filialea at des entreprises affiliéea. 
Includes accounts payable and receivable with unrelated companies, gold claims on and iiabilitiea to non-residents and 

ellaneous transactions. 
prend lea créancea et dettes exigibles avec des entreprisea non apparentées, lea créancea et lea engagements d'or 
vera des non-residents at des transactions diveraes. 
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Other short-term capital transactions led to a net 
capital inflow of $914 million up $368 million from the 
previous quarter. Net  outflows of $156 million from in-
creases in chartered bank Canadian dollar claims on 
non-residents and of $10 million from repayments by 
residents of foreign currency bank borrowing abroad 
were more than offset by net inflows of $566 million 
from movements in corporate accounts with related com-
panies and of $514 million from other transactions. 
These other transactions cover trade claims, net gold 
claims abroad of the Canadian chartered banks, trade 
in the futures and stock option markets and adjustments 
occasioned by special banking transactions. In the 
fourth quarter this adjustment was a credit entry of 
$236 million recorded to offset the U.S. $200 million 
repayment by the Government of Canada to the Canadian 
banks, for which a debit entry appears under official 
monetary liabilities (Item 1<5). For the year as a 
whole, other short-term capital transactions resulted 
in a net capital inflow of $2.2 billion, a shift of 
$4.0 billion from the net outflow of $1.8 billion in 
1978. Of the 1979 total, an inflow of $1.3 billion 
was recorded to offset the U.S. $1.1 billion repayment 
by the Government of Canada to the Canadian banks. 
(For further details as to the treatment in the balance 
of payments statistics of the Government of Canada 
borrowing, see the technical note in the Quarterly 
Estimates of the Canadian Balance of International Pay-
ment, First Quarter 1978.) 

OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES 

Net official monetary assets, excluding valuation 
adjustments, decreased by $507 million during the 
fourth quarter and was composed of a decrease of $743 
million in reserve assets and a decrease of $236 million 
in official monetary liabilities, as the Canadian gov-
ernment repaid some of its borrowing from the Canadian 
chartered banks made under the standby credit arrange-
ments. For the year as a whole, net official monetary 
assets increased by $1,919 million, as the decrease of 
$847 million in reserve assets was more than offset by 
the repayments of $2,766 in borrowing by the Government 
of Canada from foreign and Canadian banks Valuation ad-
justments, shown in Table 15, increased the value of 
the resrves by $37 million in the fourth quarter and 
by $52 million in 1979. These adjustments represent 
the effect on the Canadian dollar value of the reserves 
of changes in the value of the Canadian dollar vis-I-vis 
other currencies and Special Drawing Rights (SDRs)(1) 
and the revaluation of market prices of gold tran8ferred 
between the Mint and the Exchange Fund Account. 

Excluding valuation adjustments, the decline in re- 
serve assets of $743 million comprised decreases of $589 
million in holdings of foreign currencies (mainly United 
States dollars), of $88 million in Canada's position 
with the International Monetary Fund (IMF), of $63 mil- 
lion in holdings of SDRs and of $3 million in holdings 
of gold. The decline in the holdings of gold included 
a reduction of $14 million representing the market 
value of gold transferred to the Mint and the acquisi-
tion of $11 million of gold by Canada from the IMF as 
part of the tilT gold restitution progran.le. For the 
year as a whole, the net decrease of $847 million com-
prised decreases of $686 million in holdings of foreign 
currencies, of $197 million in Canada's position with 
the IMP and of $37 million in holdings of gold and an 
increase of $73 million in holdings of SDRs. Part of 
the increase in SDRs was accounted for by an allocation 
of SDR 141.1 million (equivalent to Canadian $219 mil-
lion). This represented the first allocation since 
1972, and should be followed by additional allocations 
in January 1980 and 1981. At the end of the year 
Canada's reserve assets stood at U.S. $3.9 billion. 

(1) Since July 1, 1974, the International Monetary Fund 
(INF) has linked the value of the SDR to a basket 
of 16 currencies the value of which may fluctuate 
from day-to-day. This affects the components of 
reserves other than convertible currencies, i.e. 
gold, SDRs and Canada's position with the IMP. 

Lea autres transactions sur capitaux a court terme Se son 
soidées par une entrée de $914 millions, en hausse de $368 
lions par rapport au trimestre précédent. L'auginentation dr 
créances en dollars canadiens des banques 8 charte sur les iuu -
residents et les remboursements par des residents d'emprunts 
bancaires contractés en devises I l'etranger ont engendré 
respectivement des sorties nettes de $156 millions et $10 mil-
lions. En contrepartie, on a enregistré des entrées nettes de 
$566 millions au titre des comptes ouverta entre sociétés ap-
parentées at de $514 millions au titre des autres transactions. 
Celles-ci englobent les créances commerciales, les créances 
nettes en or aur l'étranger des banques I charts canadiennes, 
las operations sur le inarché I terme et sur celui des Options 
d'achats d'actions at, enfin, les ajustements nécessités par 
des transactions bancaires particuliCres. Ainsi, au quatrieme 
trimestre, on a compensé par une écriture créditrice de $236 
millions le remboursement de $EU 200 millions fait par le 
gouvernement du Canada aux banques canadiennes, pour lequel une 
écriture débitrice I ete passes dana lea engagements monétaires 
officiels (poste K5). Durant l'année, lea autres transactions 
sur capitaux I court terme Se sont soldées par une entrée de 
$2.2 milliards, en qui représente un revirement de $4 mu-
liards par rapport I Is sortie nette de $1.8 milliard enregis-
tree en 1978. En 1979, on a compensé par une entrée de $1.3 
milliarci le remboursement de $EU 1.1 milliard fait par le 
gouvernement du Canada aux banques canadiennes. (Pour plus de 
details sur le traitement cia l'emprunt du goovernement do 
Canada dana les statistiques de Is balance des palements, voir 
la note technique présentée dans lea Estimations trimestrielles 
de la balance canadienne des paiements internationaux — ier 
trilnestre 1978.) 

BILAN MONftAIRE INTERNATIONAL OFFICIEL 

En valeurs nettea et I l'exclusion des ajustements de Va -
laura, les avoirs monCtaires officials ont diminué de $507 cii-
lions au cours do quatrilme trimeatre; cette variation an Cu: -
posait de baisses de $743 millions des reserves et de $2u 

lions des engagements monCtaires officiels, le gouvernernit 
canadien ayant remboursé one partie du prCt qua lui avalut 
consenti les banques I charte canadiennes aux termea do rdiL 
de confirmation. Pour l'enaemble de l'année, lea avoirs 
taires officiels nets me sont accrus de $1,919 millions; les 
reserves ont diminué de $847 millions, mais le gouvernement do 
Canada a remboursé $2,766 millions au titre des préts consentis 
par las banques canadiennes et etrangèrea. Lea ajuatements de 
valeur qui figurent au tableau 15 ont majoré la valeur des 
reserves de $37 millions au quatrilme trimestre et de $52 mil-
lions en 1979. Ces ajustements traduisent lea effets des 
fluctuations du dollar canadien par rapport aux autres devises 
et aux droits de tirage spéciaux (DTS) (1) sur Is valeur des 
reserves en dollars canadiens, ainsi qua In rCévaluation sex 
prix do marché de l'or transféré de is Nonnaie au Compte do 
Fonds des changes. 

Si l'on ne tient pas compte des ajustements de valeur, lea 
reserves ont diminué de $743, en raison de baisses de $589 mil-
lions des avoirs de devises (principalement des dollars 
américains), de $88 millions de Is position du Canada auprés 
do Fonda monétaire international (Fill), de $63 millions des 
avoirs de DTS at de $3 millions des avoirs d'or. En Ce qui 
concerne l'or, is diminution s'explique par la reduction cia 
$14 millions representant la valeur marchande de l'or transféré 
I Ia Monnaie at par l'achat de $11 millions en or par is Canada 
dana le cadre du programme de restitution d'or du Fill. Pour 
l'année touts entiBre, le recul de $847 millions des reserves 
mat attribuable a des diminutions de $686 millions des avoirs 
de devises, de $197 millions de la position du Canada aoprès 
du FMI et de $37 millions des avoirs en or, ainsi qu'I one 
augmentation de $73 millions des avoirm de DTS. Celle-ci 
résulte en partie d'une attribution de 141.1 millions de DTS 
(219 millions de dollars canadiena). Ii s'agit de is premiere 
attribution depuls 1972 at elie devrait étre suivie d'attribu-
tions additionnelles en janvier 1980 et 1981. ) la fin 
1979, las avoirs de reserve do Canada Se chiffraient I 
3.9 milliards. 

(1) Depois le 1er juillet 1974, le Fill a reiié is valeur lu 
DTS I on panier de 16 devises dont le cours peut van-
d'un jour I l'autre. Ces fluctuations influent sur ins 
éléments de reserve autres que lea devises convertibles, 
c.-I.-d. l'or, lea DTS at Is position de reserve du Canada 
au Fill. 
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Figure VI 

Official Monetary Assets - Actif monétaire officlel 
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1976 	 1977 
	

1978 	 1979 

Durant la premiere moitié du quatrième trimestre, le dollar 
canadlen s'est déprécié vis-à-vis do dollar des Etats-Unis, 
tombant 5 83.99 cents américains en novembre. Ii eat remonté 
temporairement 5 86.21 cents américalns vera Ia mi-décembre 
mais 11 a cl6turé le trimestre a 85.72 cents américains, en 
baisse legère par rapport S son cours do debut du trimestre. 
Le dollar canadlen s'est apprécié vis-5-vis du yen japonais et 
de la livre sterling, tandis qu'il a reculé par rapport aux 
autres principales devises europCennes. Pour l'ensemble de 
l'année, ledollar cattadien n'a guSre varié par rapport au 
dollar des Etats-Unis. En ddclin depuis la fin de 1976, le 
dollar canadien est tombé en février S son plus has niveau 
depuls avril 1933, soit 83.20 cents américains. Ii a vivement 
rebondi en mars pour atteindre un sommet de 87.78 cents 
amdricains, mais il a faibli par la suite; il a terminé l'an-
née 1.39 cents américains au-dessug de son coura de cl8ture de 
1978. 

de itiOme, aprSs pondération en fonction des echanges commer-
cisux, le dollar canadien a'eat déprécié au cours des deux 
premiers mole de l'année, s'est redressé temporairement en mars 
et en avril, puis a baissé de nouveau de sorte qu'il a cl8tur6 
l'flflflOO d 1 011 Iros all menlo nivc'itll (jIlt' le I't,ltrs tn vlgit'iir 0 Ia 

lit do 1 

I irst half of the fourth quarter, the 
i liar depreciated vis-à-vis the United States 

urrency, reaching a low of 83.99 U.S. cents in Novem-
ber. It strengthened temporarily until mid-December 
reaching 86.21 U.S. cents and closed the quarter at 
85.72 U.S. cents, slightly lower than the level pre-
vailing at the beginning of the quarter. Compared to 
major overseas currencies, the Canadian dollar appre-
ciated against the Japanese yen and the pound sterling 
and depreciated against other major European currencies 
For the year as a whole, the value of the Canadian 
dollar stabilized somewhat against the United States 
dollar. The declining trend prevailing since the end 
of 1976 bottomed in February with the Canadian dollar 
reaching 83.20 U.S. cents, its lowest level since 
April 1933. It rallied dramatically in March reaching 
a high of 87.78 U.S. cents and drifted downward there-
titer closing the year 1.39 U.S. cents higher than at 
the end of 1978. 

i lot iv, on a I. rode-we i ;it,'d .tverogo 	rh4 Cinadian 
dol or doproc ijied iii tin' first two months of the vest, 
recovered temporarily in March and April, then continued 
t' depreciate to close the year at virtually the same 
I 'vol as tli.'it orova ilinc at the cod of 1978. 
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Figure VII 

Percentage Changes Between September 1979 and December 1979 
in the Value of the Canadian Dollar Against Selected Foreign Currencies 

Variations en pourcentage entre septembre 1979 et décembre 1979 
de Ia valeur du dollar canadien par rapport it certaines monnaies étrangeres 
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Note: Based on mid-morning quotes on last day of period for all currencies except pound sterling and the United 
States dollar which are based on closing quotes. - Nota: En fonction des cours du milieu de Ia matinée du 
dernier jour de la période, pourtoutes lesdevises, ssuf pour Ia Iivre sterling et le dollaraméricain qui sont fondés 
sur les court de clOture 

Figure VIII 

Effective Exchange Rate of the Canadian Dollar (1971=100) 

Taux de change effectif du dollar canadien (1971 =100) 
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FFXT TABLE XIV. Official Financing 

.1 LAIJ EXPLICATIF XIV. Financement officiel 

Net use of Total 
off ic tel 

Emploi net financing 

Total 
Rserve Government of Canada financing du finan- 
.,sets(1) cement 

Financement du gouvernement du Canada officiel 
\voirs de 
'serve(1) 

Standby credits(1) Securities Other 
long—term 

PBriode Credits de conffrination(1) capital 
Tots 1 

Valeurs Autres 
Canadian 	Foreign mobiliBres capitaux 
chartered 	banks B long 
banks terme 

Banquea 	Banques 
B charte 	BtrangBres 
c.rnadiennes 

K4 K5 	KS 032 D50 

millions of dollars - millions de dollars 

1978: 
I + 	750 + 	844 	- - - + 	844 + 1,594 

11 - 	 871 + 	295 	- + 1,425 + 211 + 1,931 + 1,060 
HI + 1,319 + 	137 	+ 1,130 - - + 1,267 + 2,586 

- 1,014 + 	355 	+ 	354 + 	862 - + 	1,571 + 	557 

+ 	184 + 1,631 	+ 1,484 + 2,287 + 211 + 5,613 + 5,797 

I - 1.029 - 	 352 	- + 	715 + 888 + 1,251 + 	222 
II + 1,440 - 	 687 	- 1,491 - - - 2,178 - 	 738 

III - 	 307 - 	 - - - - - 	 307 
IV + 	743 - 	 236 	- - - - 	 236 + 	507 

Year + 	847 - 1,275 	- 1,491 + 	715 + 888 - 1,163 - 	 316 

(1) Signs for official monetary items in this statement are the reverse of those in the main balance of payments tables. 
(1) 	Dana cet état, lea postes des reserves monBtaires officielles oat des signes coutraires B ceux des principaux tableaux de 

la balance des palements. 

0 



TABLE 1. Canadian Balance of International Pa-. 

Current Account - Not Seasonally Adjusted 

1977 	 19)8 

I tern 

I 	II 	III 	IV 
	

II 	III 

A,at. 

1 Merchandise exports (balance of payments 10,133 
basis) (1) 

Service receipts: 
4 Travel 192 
15 Interest and dividends 167 
21 Freight and shipping 510 
23 Other service receipts 735 

28 Total service receipts 1,604 

29 Sub-total, exports of goods and 11.737 
services (2) 

Transfer receipts: 
30 Inheritances and imrnigrants' funds 137 
33 Personal and institutional resitt..ances 76 

38 Withholding tax(3) 	 122 

40 '1 	!!!ilt e(,p7y 	 12,072 

1 	Mar a 	A 59 	irqports 	(balance 	of 	paYa;anlILs 9,75o  
basis) (1) 

Service pa)rsents1 
4 Travel 1,032 

15 Interest and dividends 909 
21 Freight and shipping 501 
23 Other service paynents 1,101 
27 Withholding tax(3) 122 

28 Total service payments 3,665 

29 Sub-totol, imports of goods and 13,415 
services (2) 

Transfer payments: 
30 Inheritances and emigrants' funds 47 
33 Personal and institutional rersittances 91 

37 Official contributions 	 141 

40 ToLar( aa,rrcst payments 	 13,694 

11,606 10,519 11,950 11,830 13,575 12,417 14,649 

542 979 312 218 619 1,166 375 
249 205 233 211 335 327 210 
634 594 625 530 688 669 730 
809 752 810 860 928 933 986 

2,234 2.530 1,980 1,819 2.570 3,095 2,301 

13,842 13,049 13,930 13,649 16.145 15,512 16,990 

172 242 139 131 154 201 130 
85 85 85 89 94 97 103 

153 96 163 132 149 96 205 

14,252 13,472 14,317 14,001 16.542 15,906 17.428 

11,295 9,915 19,700 10,750 12,120 11,o6 I 	1. 

894 1.101 639 1,141 1,037 1,193 
1,052 975 1,562 1,079 1,215 1.138 2,074 

653 610 617 511 682 642 717 
1,206 1.150 1.265 1,278 1,445 1,471 1,624 

153 96 163 132 149 96 205 

3,958 3,932 4,246 4,161 4.528 4,560 5,283 

15.163 13,750 14,966 14,891 17,648 16,066 19,036 

53 72 62 47 55 74 53 
90 92 92 97 97 97 99 

170 100 128 647 146 157 

15.176 14,014 75.228 15,492 17,9U, 16, 751 I'). 

1 Merchandise trade 

Service transactions: 
4 Travel 
15 Interest and dividends 
21 Freight and shipping 
23 Other sec-vice transactions 
27 Withholding tax 

28 Balance on service transactions 

29 Balance on goods and services 

39 Net transfers 

40 TOTAL CURRENT ACCOUNT BALANCE 

See footnote(s) at cod of table. 

+ 	383 + 	403 + 	701 + 1,250 + 1,080 + 	453 4- 	911 + 	936 

- 	840 - 	352 - 	122 - 	321 - 	923 - 	418 - 	27 - 	338 
- 	742 - 	803 - 	770 - 1.329 - 	868 - 	880 - 	831 -1,814 
+ 	9 - 	19 - 	16 + 	8 + 	19 + 	6 + 	27 + 	13 
- 	366 - 	397 - 	398 - 	455 - 	418 - 	517 - 	538 - 	638 
- 	122 - 	153 - 	96 - 	163 - 	132 - 	149 - 	96 - 	205 

-2,061 -1,724 -1,402 -2,266 -2,322 -1,958 -1,465 -2,982 

- 1,678 - 1.321 - 	701 - 1,016 - 1.242 - 1.503 - 	554 - 2,546 

+ 	56 + 	97 + 	159 + 	105 - 	239 * 	'a'a -.- 

- 1,622 - 1,224 - 	542 - 	911 - 1.481 - 	- 	- 	- - 	- - n 
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S 	iii 1. BaLance ranadionne des patemants intarnationaux 

,i coorant - Non d8.aisonnaliaé 

1979  

1971 1978 1979 

D8tail 

No  

hill 	 i liars - .illions de dollars 

Recettes courante,: A 

15,024 16,021 15.939 £8,179 44,210 52.511 65,163 ExportatIon. Ac marchandiaaa (base de is 1 
balance den paiesianta)(1) 

Recettes so tifle Ass services: 
243 772 1,410 441 2,025 2,318 2,866 Voyages 4 
256 220 312 249 854 1.083 1,037 IntArSta at dividsndea 15 
620 782 815 855 2,363 2.617 3,072 Transports 71 

1,039 1,065 1,066 1,104 3,106 3,707 4,214 Astres recetten so litre des cervices 23 

2,158 2,839 3.603 2,649 8,348 9,785 11,249 Total des recettes on titre den aervicen 28 

17,182 18.860 19,542 20,828 52,558 62,296 76,412 TOtal partial pour l'exportatton As bien. 29 
at de s.rvices(2) 

Racettes Ac transfert: 
124 166 259 221 690 616 770 Soccosalona at capitaux des iigrants 30 
99 103 104 111 331 383 417 Versements Ii des particuli.rs at inetitu- 35 

t ions 
186 200 166 202 534 582 734 Ratenusa fiscalas(3) 38 

11,591 19.329 20,071 21,362 54,113 63,877 78,353 Total dee recalls. courentes 40 

• 	4- ii, 	ii , ,•i, •I 	,, ii -9 • 0 	 , iip•iLILiiiii 	i,iiiii.iid 	ii. 	 I 
balance des palsacnta)(1) 

Paiceents so titre des services: 
1.164 971 1,074 754 3.666 4.084 3.963 Voyages 4 
1,313 1,444 1,397 2,094 4,498 5,476 6,248 IntArPla at dividandes 15 

630 768 775 800 2,381 2,552 2,973 Transports 21 
1,571 1.771 1,734 1,859 4.722 5,818 6,935 Autres paiements cu litre des services 23 

186 200 166 202 534 582 754 Retenoes fiscalea(3) 27 

4,864 5,154 5.146 5,709 15.801 18.512 20,873 Total den psiements so litre doe cervices 28 

19,372 20,702 19,704 22,273 57,274 67,641 82,051 Total partial pour l'importation da blanc 29 
at de asrvicaa(2) 

Palements de trenafert: 
50 61 80 66 234 239 257 Successions at capitaux den &migrants 30 

:03 105 104 105 365 389 417 Versementa 8 des particulisre at institu- 33 
lions 

173 132 168 174 539 910 647 Contributions officiellea 37 

4-98 21,000 20,036 22,618 58,412 69.179 83,312 Total des patemsnts coolants 40 

Solde Au coapte courant: C 

+ 	516 + 	473 + 1,381 + 1.615 + 2,737 + 3,382 + 3,983 Cerce de sarchandises 1 

Operations au titre des cervices: 
- 	921 - 	199 + 	336 - 	313 - 1,641 - 1,706 - 1,097 Voyages 4 
- 1,057 - 1,224 - 1,083 - 1,845 - 3,644 - 4,393 - 5,211 Int6r8ts at dividendea 15 
- 	10 + 	14 + 	40 + 	55 - 	18 + 	65 + 	99 Transports 21 
- 	532 - 	706 - 	668 - 	755 - 1,616 - 2,111 - 2,661 Autres opArations au titra dee services 23 
- 	186 - 	200 - 	166 - 	202 - 	534 - 	582 - 	754 Retenuen fiscales 27 

- 2,706 - 2,315 - 1,543 - 3,060 - 7,453 - 8,721 - 9,624 Solda des opdrstiosca so titra des cervical 28 

- 2,190 - 1,842 - 	£62 - 1,445 - 4,716 - 5,345 - 5,639 Solde an titre des biena at servIces 29 

4- 	83 + 	171 + 	£77 + 	189 + 	417 + 	43 + 	620 Transferta flats 39 

- 2,107 - 1,671 + 	15 - 1,256 - 4,299 - 5.302 - 5,019 SOLDE TOTAL DO COMPTE COUPANT 40 

lair flota(a) 8 is fin do tableau. 
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TABLE 1. CanadIan Balance of International Payments - Conclud 

Capital Account (4) - Not Seasonally Adjusted 

1977 	 [918 

N tern 

I 	II 	III 	IV 	I 	II 	III 

Acet. 

millions of doilors - ml iliens do doliors 

S 	L)irect 	Investment:(5) 
21lnCanod. [li * 2.o + 10 195 - 2+ 3+.) - 735 
25 Abroad - 200 - 13 - 240 - 145 - 370 - 600 - 	545 - 495 

Portfolio transactions; 
Canadian securities: 

30 Outstanding bonds - 18 + 117 + 93 + 51 - 114 + 105 - 	3 + 47 
31 Outstanding stocks - 18 + 29 - 29 - 73 - 50 - 159 - 	29 - 158 
32 New issues + 1,410 4 1.411 + 1,909 + 1,186 + 1,333 + 3,114 + 	594 + 1,550 
33 Retirements - 222 - 318 - 219 - 178 - 195 - 200 - 	270 - 526 

Foreign securities: 
35 Outstanding issues + 16 + 76 + 44 + 33 + 47 + 34 - 	9 - 28 
37 New Issues 7 - 7 - 6 - 21 - 6 - 4 - 	3 - 8 
38 Retirements + 7 + 6 + 12 + 71 + 4 .4 7 + 	3 + 

Loans and subscriptions - Government of 
Canada; 

40 Advances - 189 - 45 - 79 - 227 - 101 - 69 - 	111 - 229 
44 Repayments + 1 + 2 - 4 33 + 235 - - + 27 

49 Export credits directly or indirectly at - 112 - 180 + 29 - 285 - 181 - 232 - 	256 - 139 
risk of the Government of Canada 

50 Other long-term capital transactions + 124 - 1 + 63 + 14 + 23 + 275 + 	558 + 

1 	1 Balance - - - 
term 

0 	Resident 	I:old:ngs ::1 short-tern funds 
abroad: 

61 Chartered bank net foreign currency - 173 + 1,201 - 	367 + 723 + 	713 + 1,176 - 	764 + 1,646 
position with mon-residents 

65 Non-bank holdings of short-term funds - 208 - 	177 - 	52 - 248 .4 	 7 - 73 - 	257 - 	224 
abroad 

Non-resident holdings of Canadian: 

71 Dollar depoaits - 72 + 	394 - 	165 + 73 - 	105 + 12 + 	184 - 	58 
72 Government demand liabilities + 72 - 	29 - 	17 + 146 - 	27 - 23 - 	29 + 	131 
74 Treasury bills + 146 - 	27 + 	88 + 35 - 	49 + 37 + 	23 - 
75 Coessercial paper + 96 - 	172 + 	92 - 81 - 	115 - 82 + 	31 - 
76 Finance company paper + 9 + 	18 - 	97 + 112 + 	149 + 34 - 	185 + 	151 
77 Other short-term paper - 61 + 	23 + 	109 + 172 - 	109 + 58 + 	79 + 	1.. 
81 Other finance company obligations + 34 - 	12 - 	124 + 47 - 	46 + 31 + 	47 - 	so 

82 Other short-term capital transactions - 427 - 	20 - 	730 + 10 - 	943 - 137 - 	508 251 

2 Balance of capital movements in short- - 584 + 1,199 - 1,263 + 989 - 	525 + 1,033 - 1,379 + 1.332 
term forms 

K 	3 TOTAL NET CAPITAL BALANCE + 388 + 2,374 + 	324 + 1,643 + 	350 + 3,284 - 1,070 + 1,176 

F 	TOTAL CURRENT AND CAPITAL ACCOUNT - 1,234 + 1,150 - 	218 + 732 - 1,131 + 1,880 - 1,558 - 	753 
BALANCE 

Net errors and omissions + 468 - 1,162 - 	134 - 1,023 - 	463 - 1,304 - 1,028 + 1,058 

Allocatiom of Special Drawing Rights - - - - - - - - 

K 	Net official monetary movements: 
4 Official loternacional reserves - 766 - 	12 - 	352 - 291 - 	750 + 871 - 1,319 + 1,014 

5 Official monetary liabilities - - - - - 	844 - 295 - 1,267 - 	709 

6 NET OFFICIAL MONETARY MOVEMENTS - 766 - 	12 - 	352 - 291 - 1,594 + 576 - 

(1) Trade of Canada figures with certain valuation, coverage and timing sdjancments appropriate for balance of payments. See Tab) 
(2) As used in the National Income and Expenditure Accoomts. 
(3) Tam withheld on income distributions and service payments to oem-residents. 
(4) A minus sign in Accounts 0, E, F, X and 3 indicates an outflow of capital from Canada and represents an increase in holdings 

assets abroad or a reduction in liabilities to non-residents. 
(5) Excludes undistributed profits. 
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S AftLFU 1. Balance canadienno den pat0000te intornationaux - fin 

:onpto de c.pital(4) - Non d8aaieonnalia8 

1979 

1977 	1978 	1979 

D4ta11 

I 	 II 	 III 	IV 

NO ae 
compte 

silliona of dollare - million, do dollars  

Inveatissen,ents directa(5): 0 

- 	125 - 	5 + 75 + 790 + 625 125 + 735 Au Canada 21 

+ 	50 - 	590 - 340 - 975 - 740 - 2,010 - 1,855 'A 1'8tranger 25 

Corce dee valeura 	bi1i8res: 
Velours canadienne.: 

+ 	79 + 	233 + 121 4 30 + 243 + 	35 + 463 Obllgationc en circulation 30 

- 	357 - 	55 + 441 + 331 - 91 - 	396 + 360 Actions on circulitlon 31 

+ 2,168 + 	972 + 1,409 + 353 + 5.916 + 6.591 4. 5.104 Nouvelles 6oisaions 32 

- 	343 - 	424 - 478 - 474 - 937 - 1,191 - 1.719 Rachata 33 
Valeur. étrangNre.: 

- 	101 - 	65 - 91 19 + 169 + 	44 - 276 16issions an circulation 35 

- 	6 - 	6 - 7 - 293 - 41 - 	21 - 312 Noovollea Balasiona 37 

+ 	S + 	6 + 4 + 31 + 96 + 	19 + 46 Rachats 38 

Pt8ts it souscriptions - Couv.rnot du 
Canada: 

- 	126 - 	84 - 46 - 293 - 540 - 	510 - 549 Avancea 40 

+ 	4 - + 1 + 28 + 36 + 	262 + 33 Renboursemente 44 

- 	102 - 	238 - 181 - 259 - 348 - 	808 - 780 Cr6dlt. 8 l'exporcation consenti. directs- 49 
annt ou indirectesent sum rieqoes du 
gouvarneoent do Canada 

(.79 + 	515 + 52 + 314 + 200 + 1,389 + 1.960 Autrea opdrations our capltaux 8 long 50 
tenon 

- - - • .l -1de dos moeveonnts de capitsux 8 long B 	I 

Aveirs des residents de .ap!t.lun &r rangers (I 

I court term.: 
+ 	919 + 1,280 - 124 + 2.413 + 1,384 + 2,771 + 4,088 Position nette on deolsen dtrengimes dna 61 

banques 8 charts vls-8-via des non- 
r8aidonte 

+ 	466 - 	97 + 163 - 148 - 685 - 	547 + 384 Avoira non bancaires di capitaux 4trangora 65 
S court teone 

Avoirs dos non-r*.ldeats our 1. Canada 
soon forme do: 

- 	66 + 	306 + 140 4. 127 + 230 + 	33 + 507 DlpOtn on dollars 71 

+ 	17 - 	38 - 10 + 245 + 172 + 	54 + 214 Cr8ancos S we our 1. gouvornement 72 

+ 	177 + 	60 + 22 - 443 + 242 - 	53 - 184 Bonn do Trésor 74 

+ 	112 - 	30 + 28 + 34 - 65 - 	222 + 144 Effete do corc. 75 

+ 	1 + 	71 - 292 + 346 + 42 + 	128 + 126 Effete dee aoci6t8. de fjencea5nt 76 

+ 	558 + 	122 - 162 - 56 + 243 + 	150 + 462 Autre. effete S court term. 77 

- 	20 - 	36 4 34 - 3 - 55 - - 25 Autres engagements dos eoci6t6s do finan- 81 
cement 

+. 	573 + 	162 + 546 + 914 - 1,167 - 1,845 + 2.195 Autros op6rations our capitaux B court 82 
C iron 

4 2.731 4 1,800 + 345 + 3,029 4 341 4 	461 4 7,911 Solde dos sou-voonnts di capitaux B court B 	2 
term. 

+ 4,962 4 2,059 + 1.303 4 2,795 4 4,729 + 3.740 + 11,121 TOTAL Oil SOLDE NET SUE CAPITAUX B 	3 

+ 2,855 + 	388 + 1,320 + 1.539 4 430 - 1,562 + 6,102 SOL.DE TOTAL DU COMPTE COURANT PT DE P 
CAPITAL 

- 1,693 4 	350 - 1,013 - 2,046 - 1,851 - 1.737 - 4,402 Erreurs et omission. nottee X 

+ 	219 - - - - - + 219 Allocation do drolts di riraga •pdciaux J 

Mouvements .on&tain.a officiel, nets: I 

4 1.029 - 1,440 4 307 - 743 - 1,421 - 	184 - 847 R8.ervea officiellea di liquidlté. inter- 4 
not lonalee 

4 	352 4 2,178 - + 236 - - 3.115 4 2,766 Engagements moo4teiree officlela 5 

1.381 -n 	738 + 307 - 507 - 1,421 - 3.299 + 1 1 919 NOUVENENTS MON*TAIRES OPPICIELS NETS 6 

ci) Cbiffres du coserce ext*nieur du Canada cooportant certains aju.tements do valour, do portia or do pitied., niceeaitka par 1. balance 
dos paiesont.. 	Voir tableau 5. S (2) Tel qu'll figure d.ns los coapte. nationeox dos revenue at dee dipenaos. 

(3) R.tonuao fi.calea our 1s distribution di revenue at lea pal000nto ,u titre do. service. Lox non-resident.. 
(4) Dana Xe. coaptos D. E. F. X at J 1s algae enine rapriaante uno sortie de capltaux do Canada: aolt one augmentation d.c avoirs I l'itrangar, 

00 One diminution des engag00nts covers lee non-rEsident.. 
(5) Sans lee blnif lee, non riparti.. 
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TA8LE 2. Canadian Balance of Internationel Fc: 

Current Account - Seasonally Adjusted 

1977 	 1978 
I ten 

Acct. 	 I 	II 	III 	IV 	I 	II 
No. 

millions of dollars - millions do dollars 

A 	Current receipts: 

I Merchandise exports (balance of payments 10,517 10,862 10,965 11,866 12,007 12,806 
basis) (1) 

Service receipts: 
4 Travel 489 517 499 520 559 591 
15 Interest and dividends 199 206 219 230 243 291 
21 Freight and shipping 573 588 599 603 597 640 
23 Other service receipts 733 794 765 814 857 910 

28 Total service receipts 1,994 2,105 2,082 2,167 2,256 2,432 

29 Sub-total, eaports of goods and ssrvices(2) 12.511 12,967 13,047 14,033 14,263 15,238 

Transfer receipts: 
30 Inheritances and imeigrants' funds 168 169 194 159 161 152 
33 Personal and institutional remittance. 76 85 85 85 89 94 
38 Withholding tax(3) 141 132 136 125 152 131 

40 Total current receipts 12,896 13,353 13,462 14,402 14,665 15,615 

C::rrent payments: 

09 930 9 1,009 
and dividends 1,015 1,092 1,131 1,250 1,193 1,252 

Freight and shipping 579 592 616 594 593 618 
Other service payments 1,124 1,160 1,181 1,257 1,305 1,397 

17 Withholding tan(3) 141 132 136 125 152 131 

28 Total service payments 3,759 3,869 4,002 4,171 4,243 4,426 

29 Sub-totaL, imports of goods and service.(2) 13,671 14,219 14,513 14,871 15,035 16,590 

Transfer payments: 
30 Inheritances and emigrants' funds 53 57 63 61 54 59 
33 Personal and institutional remittances 91 90 92 92 97 97 
37 Official contributions 134 137 119 149 433 115 

40 Total current payments 13,949 14,503 14,787 15,173 15,619 16,861 

C 	Curr:ntacccun t 	l:.:lanc: 

Merchandise trade + 	605 + 	512 I. 	454 + 1,166 + 1,215 + 	642 

Iervice transactions: 
4 Travel - 	411 - 	376 - 	439 - 	415 - 	441 - 	437 
15 Interest and dividends - 	816 - 	886 - 	912 - 1,030 - 	950 - 	961 
21 Freight and shipping - 	6 - 	4 - 	17 + 	9 + 	4 + 	22 
23 Other service transactions - 	391 - 	366 - 	416 - 	443 - 	448 - 	487 27 Withholding tax - 	141 - 	132 - 	136 - 	125 - 	152 - 	131 

28 Balance on service transactions - 1,765 - 1,764 - 1,920 - 2,004 - 1,987 - 1,994 

29 Balance on goods and services - 1,160 - 1,252 - 1,466 - 	838 - 	772 - 1,352 

39 Net transfers + 	107 + 	102 + 	141 + 	67 - 	182 + 

40 TOTAL CURRENT ACCOUNT BALANCE - 1,053 - 1,150 - 1,325 - 	771 - 	954 - 

I (1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) As used in the Nstionl Income and Expenditure Accounts. 
(3) Tax withheld on income distributions and service payments to non-residents. 
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S \7! 

pte 

2. Balance canadienne des pai..ents 

courant - Chifires d8saisonnalis8. 

internatuonaux 

1976 1979 

Detail 

III IV I II III IV No  de 
coapte 

aillions of dollars - aillions de dollar. 

Recette. courantee: A 

13.172 14,526 15.357 15.095 16.898 17,813 Exportations de marchandices (base ds Is 1 
balance des paieeents)(i) 

Recettes so titre des services: 
601 627 644 729 740 753 Voyages 4 
340 209 270 208 322 237 Int9r8ts at divid.ndes IS 
673 707 700 742 810 820 Transport. 21 
948 992 1,035 1,050 1,082 1,107 Autres recect.. Ru titre des services 23 

2,562 2.535 2,649 2,729 2.954 2,917 total des recette. Cu titre des services 28 

15,734 17.061 18,006 17,824 19,852 20,730 Total partial poor l'exporistion do blanc at 29 
d. servic.s(2) 

Recottea do tranafert: 
153 150 156 169 215 230 Successions at capitsox des imignants 30 
97 103 99 103 104 lii Versements 8 des particuliers et institutions 33 

139 160 205 168 232 149 Retenues fiscsles(3) 38 

16,123 17.474 18,466 18,264 20,403 21,220 Total dcc rscstcs. couraatas 40 

Paierncnt. courant.; B 

t ion. de esrchandises (base de is S. c d.c psieasnts)(I) 
to so titre d.0 services: 

1,719 1,4.6 1,493 1.581 1,749 iotérlto at dividends. 15 
648 693 710 719 772 772 Transports 21 

1,506 1.610 1,611 1,721 1,773 1,830 Autres paieaents su titre des services 23 
139 160 205 168 232 149 6.etenue. fiscales(3) 27 

4,635 5,208 4.948 5,066 5,297 5,562 total des pateaents so titre dee services 28 

17,122 18,894 19,556 19,472 21,143 21,880 Total partiel pour l'isportation de biene at 29 
de servicas(2) 

Paieaants 4. tran.fert: 
64 62 57 65 69 66 Successions at capitaux des 8sigrants 30 
97 98 103 105 104 105 Verser,ents 6 des particullers et Institutions 33 
177 185 154 101 190 202 Contributions officiellss 37 

17.460 19,239 19,870 19,743 21,506 22,253 Total d.c psiesenta courants 40 

Sold, do coapte courant: C 

+ 	685 + 	840 + 	749 + 	689 + 1,052 + 1.495 Coerce ds .archandi.es 1 

Op6retions Cu nice des services: 
- 	419 - 	409 - 	352 - 	236 - 	200 - 	309 Voyages 4 
- 	982 - 1,500 - 1,156 - 1,285 - 1,258 - 1,512 lnt*r8ts at dividend.. 15 
+ 	25 + 	14 - 	10 + 	23 + 	38 + 	48 Transports 21 
- 	558 - 	618 - 	576 - 	671 - 	691 - 	723 Autres operations Cu titre des service. 23 
- 	139 - 	160 - 	205 - 	168 - 	232 - 	149 Retenues fi.csie. 27 

- 2,073 - 2.673 - 2.299 - 2.337 - 2.343 - 2,645 Solds des op4nationa au titre des services 28 

-1,388 -1,833 - 1.550 -1,648 - 1.291 -1,150 Solde so titre des biens at service. 29 

+ 	68 + 	146 + 	149 + 	188 + 	117 Trsn.fsrts nets 39 

.17 -1,765 -1,404 -1,679 -1,103 -1,033 soiDErnDucoirEcJ'JJrr 40 

if ire. du cosrce extdrieur do Canada toortant certains ajuste.ents de valour, do port6. at di p4riode, n&c..sit8s par is balance des 
.,tesants. 
ci qu'il figure dana lee coaptes nationaux dee rsv.nus at des d6peae.. 
Ictenues fiscales our Is distribution de revenu. at 1.. paie.ent. Ru titre des services aux non-r8sidsnts. 



TABLE 3. Canadian Balance of International I' 

Summary Account by Ceographic Area - Not So; ;:11 ;  \ds;.: 

1977 	 1978 

I ten, 

I 	11 	III 	IV 	I 	11 	III 	IV 

Np. 
millions of dollars - millions da dollars 

United States: 
1 Merchandise export. (balance of payments basis) 7.149 8.000 7.229 8.533 8,527 9,603 8.569 10.402 

2 Non-merchandise receipts 875 1,272 1,534 1.104 964 1,329 1,715 1,233 

3 Total current receipts 8,024 9,272 8,763 9.637 9,491 10,932 10.284 11,635 

4 MerchandIse imports (balance of payments basis) 6,926 8,108 6,681 7,685 7,509 9.514 7,969 9,892 

5 Non-merchandise payments 2,421 2,603 1,551 2,877 2,718 2,942 2,945 3,621 

6 Total current payments 9,369 10.711 9.232 10,562 10,227 12,456 10,914 13,513 

Balance: 
7 Merchandise trade + 	221 - 108 + 	548 + 848 + 1.018 + 89 + 600 + 510 
8 Non-merchandise transactions - 1.546 - 1.331 - 1,017 - 1.773 - 1.754 - 1,613 - 1.230 - 2.388 

9 Current account balance - 1.325 - 1.439 - 	469 - 925 - 736 - 1,524 630 - 1.676 

Capital movnments:(i) 
10 In long-term forms + 	554 + 444 + 	772 + 552 + 789 + 1,065 + 493 + 509 
11 In abort-term forms + 	113 + 96 - 1,338 + 1,285 + 867 37 + 204 + 604 

12 Total net capital balance + 	667 + 540 - 	566 + 1,837 + 1,656 + 1.028 + 697 + 1,113 

United Kingdom: 
13 Merchandise exports (balance of payments basis) 456 499 473 451 483 566 453 484 

14 Non-merchandise receipts 184 228 251 232 203 263 304 260 

15 Total current receipts 640 727 724 713 686 829 757 

16 Merchandise imports (balance of payments basis) 299 349 320 318 350 454 365 4 

17 Non-merchandise payments 222 310 352 281 235 326 379 

18 Total current payments 521 659 672 599 585 775 744 

Balance: 
19 Merchandise trade + 	157 + 150 + 	153 + 163 + 133 + 112 + 88 + 46 
20 Non-merchandise transactions - 	38 - 82 - 	101 - 49 - 32 61 - 75 - 64 

21 Current account balance + 	119 + 68 + 	52 + 114 + 101 + SI + 13 - 18 

Capital movonents: (1) 
22 In long-term forma + 	21 - 9 + 	123 + 58 - 16 + 67 + 8 - 4 
23 In short-term form, - 	112 + 586 + 	141 - 156 - 664 + 1,608 - 1,174 + 364 

24 Total net capital balance - 	91 + 577 + 	266 - 98 - 680 + 1,675 - 1,166 + 360 

Other EEC:(2) 
25 Merchandise exports (balance of payments basis) 602 727 647 746 641 716 643 875 

26 Non-merchandise receipts 189 258 290 225 229 315 329 266 

27 Total current receipts 791 985 937 971 870 1.031 972 1.141 

28 Merchandise imports (balance of payments basis) 522 630 656 569 664 384 773 671 

29 Non-merchandise payments 358 432 495 457 422 489 552 513 

30 Total current payments 880 1.062 1,151 1.026 1,086 1.273 1,325 1,384 

Balance: 
31 Merchandise tride + 	80 + 97 - 	9 + 177 - 23 - 68 - 130 + 4 
32 Non-merchandise transactions - 	169 - 174 - 	205 - 232 - 193 - 174 - 223 - 247 

33 Current account balance - 	69 - 77 - 	214 - 55 - 216 - 242 - 353 - 243 

Japan: 
34 Merchandise exports (balance of payments basis) 578 686 600 561 678 797 338 774 

35 Non-merchandise receipts 79 96 100 94 85 115 131 100 

36 Total current receipts 657 782 700 655 763 912 869 874 

57 Merchandise imports (balance of payments basis) 405 447 423 497 510 573 567 592 

38 Non-merchandise payments 60 68 64 66 63 71 85 

39 Total current payments 465 515 487 563 573 644 652 67 

Balance: 
40 Merchandiaa trade + 	173 + 239 + 	177 + 64 + 168 + 224 + 171 + 18. 
41 Non-merchandise transactions + 	19 + 28 + 	36 + 28 + 22 + 44 + 46 + 

42 Current account balance + 	192 + 267 + 	213 + 92 + 190 + 266 + 217 + 204 

See footnote(s) an end of table. 
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Na-at d ata-a-a I 

.til 

loss of dollar. - nilliona da dollars 

tats-IJnia a 
.72 11.209 10,413 12,409 30,911 37.101 44,703 Exportstiona do ssrcbandt.s. (base do 1a balance d.c 	I 

paieaonts) 

iS? 1,501 1,912 1,367 4,785 5.241 5837 

• 729 

Invisible. 2 

12.710 12,325 13,776 35,696 42,342 50,540 Total des recall.. courante. 3 

.621 11,581 10,332 11.955 29,402 34,884 44,489 Isportstions do marchandisee (base do 1s balance des 	4 
paientS) 

• 	201 3,325 3,306 3.858 10,452 12,226 13,690 Invisible. 5 

-.1122 14,906 13,638 15,613 39,854 47.110 58,179 Total dos paisizent. courant. 6 

Solde: 

SI - 	372 + 	61 + 	454 + 1,509 + 2,217 + 	214 Marchandl... 7 

.144 -1,824 - 1,394 -2,491 -5,667 -6,985 -7,853 InvIsible. 8 

.093 - 2,196 - 1,313 - 2,037 - 4.158 - 4,768 - 7,639 Solde do cpt. cour.nt 9 

l4ouvoaest. do capltsux(1)t 
85 + 	62 + 1,063 + 	621 + 2,322 + 2,856 + 1,931 lone terse 10 

'all + 	140 - 	994 + 1,830 + 	156 + 1,638 + 3,597 A court terse Ii 

+ 	202 + 	69 + 2,451 + 2,478 + 4.494 + 5,528 Total do sold. net  d.. capitaux 	 12 

Royaus.-Uni,: 
• 555 732 726 1,909 1,986 2.507 Exportation& d. aarchandi.e. (ba.e do 1s balanc, des 	13 

paient.) 
306 380 307 895 1,030 1,283 Inviciblo. 14 

661 1.112 1.033 2,804 3,016 3,790 Total des recettes coorantea 15 

• 516 475 481 1,286 1,607 1,877 laportationa do sarchandi.es (base do 1s balance des 	16 
polosenta) 

342 431 365 1,165 1,262 1,398 InvisIble. 17 

• 858 906 846 2,451 2,869 3,275 Total des p.i.s.oc. courasta 18 

Solde: 
+ 	39 + 	257 + 	245 + 	623 + 	379 + 	630 )4.rchandtaea 19 

it) - 	36 - 	51 - 	58 - 	270 - 	232 - 	115 InvisIble, 20 

119 + 	3 + 	206 + 	187 + 	353 + 	147 + 	515 Solde du coept. courant 21 

4ouvements de capitaux(1) 
• 	115 - 	210 - 	19 - + 	193 + 	55 - 	114 A long tense 22 

• 	18 + 	641 + 1,708 - 	217 + 	459 + 	134 + 2,150 X court terse 23 

133 + 	431 + 1.689 - 	217 + 	652 + 	189 + 2,036 Total do solde not des capltaux 	 24 

Autres pays do la CtE(2): 
1,118 1.181 1,268 2,722 2,875 4,575 Exportation. do .arch.ndises (base de la balance des 	25 

paie,neots) 
364 553 324 962 1,139 1,516 Invisibles 26 

1.482 1,734 1,592 3.684 4.014 6,091 Total dea r.cettea courante. 27 

979 845 1,020 2,377 3,092 3,728 laportation. do ..rchaodisee (base de Is balance d.c 	28 
palesontu) 

618 592 596 1,742 1.976 2,271 Invisible. 29 

.17 1,437 1,616 4,119 5,068 5,999 Total des paiseents courants 30 

Soldo: 
a 	.-. a- 	139 + 	336 + 	248 + 	345 - 	217 + 	847 Msrcbaandisea 31 

39 - 	272 - 	780 - 	837 - 	755 Invislblea 32 

115 + 	297 - 	24 - 	435 - 1,054 + 	92 Solde do co.pte cour.nt 33 

Japon: 

992 1,013 978 2.425 2.987 3,896 Exportatione do narchandlses (base do la b.lanc. des 	34 
pale.ent.) 

131 162 99 369 431 497 1nvisIble. 35 

1.123 1,175 1.077 2.794 3,418 4,393 Total des rsc.ttes coorantas 36 

484 501 537 1,772 2,242 2.110 Isportation. de .arch.sndises (bass de l.a balance des 	37 
paiesasts) 

fl 91 115 92 258 297 391 Ir,vlsibl.e 38 

-a' 575 616 629 2,030 2,539 2.501 Total des pat.e.snt. courants 39 

Solde a 
• 	1:5 + 	508 + 	512 + 	441 + 	653 + 	745 + 1.786 Ilarchandises 40 
• 	12 + 	40 + 	47 + 	7 + 	111 + 	134 + 	106 Invisible. 41 

• 	337 + 	548 + 	559 + 	446 + 	764 + 	879 + 1,892 Solde do couple courant 42 

'air 	note(s) 	9 	Is 	fin do tableau. 



TABLE 3. Canadian Balance of International Payments - Ccc 

Somary Account by Geographic Area(l) - Not Seasonally Ad 

1977 	 1978 

I 	II 	III 	IV 	I 	II 	III 	IV 

'ccr OECD:(3) 
• 	lomdi.e exports (balance of payment. bani.) 323 331 276 281 276 323 264 382 

• 	Non-merchandise receipts 75 105 124 103 95 117 131 118 

• 	Total current receipts 398 436 400 384 371 440 395 500 

58 	Merchandise imports (balance of payments basis) 290 321 302 337 317 352 372 405 

.57 	Noo-merehandise payments 177 197 208 188 202 236 258 224 

cal currant payments 467 518 510 525 519 588 630 629 

ILl Lijica: 
1:andlse trade + 	33 + 	10 - 	26 56 - 	41 - 	29 108 - 	23 

Ta-merchandise transactions - 	102 - 	92 - 	84 - 	85 - 	107 - 	119 - 	127 -. 	106 

Currcst 	oce050t balance - 	69 - 	82 - 	110 - 	141 - 	148 - 	148 - 	235 - 	129 

Other: 
Id 	Merchandise exports (balance of payments basia) 1,025 1,365 1,294 1,348 1,225 1,570 1.750 1.772 

Mom-merchandise receipts 415 532 558 446 463 679 783 557 

Total current receipts 1,440 1.897 1.852 1.794 1,688 2,249 2,533 2,.i.: 

Merchandise imports (balance of payments basis) 1,306 1,350 1,436 1,294 1.400 1,443 1,460 1, 7 

Sc 	Non-merchandise payments 584 508 430 496 960 615 573 615 

5/ 	Total current payments 1,890 1,858 1,866 1,790 2,360 2.058 2,033 2,194 

Balance; 
56 	Merchandise trade - 	281 + 	15 - 	142 + 	54 - 	175 + 	127 + 	290 + 	217 
59 	Non-merchandise transactions - 	169 + 	24 + 	128 - 	50 - 	497 + 	64 + 	210 - 	82 

cli 	llrrent account balance - 	450 + 	39 - 	14 + 	4 - 	672 + 	191 + 	500 + 	135 

All non-residents: 
II 	'irrel:andiie exports (balance of paymenta baaia) 10,133 11,608 10,519 11,950 11.830 13.575 12,417 14.689 

.%I'::-nerchandise receipts(4) 1,939 2,644 2,953 2.367 2,171 2,967 3,489 2,739 

Ill 	 71:01 	current receipts 12,072 14,252 13,472 14,317 14,001 16.542 15,906 17,428 

1,4 	Morchandise imports (balance of paymenta basis) 9,750 11,205 9,818 10,700 10.750 13,120 11,506 13,753 

15 	NI,n-nerchandise payments(4) 3,944 4,271 4,196 4,528 4,732 4,826 4,888 5,604 

66 	Total current payments 13,694 15,476 14.014 15,228 15,482 17,946 16,394 19,357 

Balance; 
I? 	Merchandise trade + 	383 + 	403 + 	701 + 	1,250 + 	1,080 4 	455 + 	911 4 	936 
66 	Non-merchandime transactions - 	2,005 - 	1,627 - 	1.243 2,161 - 	2,561 - 	1.859 - 	1,399 - 	2,865 

89 	CI.RRE14T ACCOUNT BALANCE - 	1,622 - 	1,224 - 	542 - 	911 - 	1,481 - 	1.404 - 	488 - 	1,929 

capital .oveaeotm; 
70 	In long-term forms + 	972 + 	1,175 + 	1.587 4 	654 + 	875 4 	2,251 4 	309 - 	156 
71 	In short-term forms - 	584 + 	1,199 - 	1,263 + 	989 - 	525 4 	1,033 - 	1,379 + 	1.332 

72 	TOTAL NET CAPITAL BALANCE 4 	388 + 	2,374 + 	324 + 	1,643 + 	350 + 	3,284 - 	1,070 + 	1,176 

/7 	TOTAL CURRENT AND CAPITAL ACCOUNT BALANCE - 	1,234 + 	1.150 - 	218 4 	732 - 	1,131 + 	1.880 - 	1,558 - 	753 

74 	Net error, and omission, + 	468 - 	1,162 - 	134 - 	1.023 - 	463 - 	1,304 - 	1.028 + 	1,058 

15 	Allocation of Special Drawing Rights - - - - - - - - 

18 	NET OFFICIAL MONETARY MOVEMENTS - 	766 - 	12 - 	352 - 	291 - 	1,594 + 	576 - 	2,586 + 	305 

(i) Capital movements by area are available at this time only for Canada's transactions with the United Staten, United Kingdom and globally. 
(4) includes Belgium, Demean, Federal Republic of Germany, France, Ireland, Italy. Luxembourg and the Netherlands. 
I 3) includes Australia. Austria, Pinland, Greece, ireland, New Zealand, Norway, Portugal, Spain, Sweden. Switzerland and Turieev. 

Ill lude w;thhcidrng tax which is out allocated cx • bilateral basis. 
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S 	. 9LEAU 3. talente canadienne den paie.entn internationawt - fin 

mptaa r8capiialati(s, par oone(l) - Non d8ateonnalt.N 

1977 1978 1979 

D8tail 

Ill IV 

NO  

payc do 1'0CD(3): 
t.itions d. .archandtaea (bae.e do 1s balance dec 43 

i,.nencs) 
146 170 137 407 461 556 Inviniblea 44 

612 600 714 1,618 1,706 2,445 Total dci rocatta. couranc.a 45 

516 430 530 1,250 1,446 1,889 laportariona d. carchandise. (baae do in balance des 46 
pa foment a 

258 279 262 770 920 1,019 invisibles 47 

710 o. 2 ,o2o ., 0,6 2,908 Total dos paimmenta courants 48 

Snide: 
.01 - Marchandise. 49 

lo - 	112 - 	100 - 	2' I:, - 	.13 - 	463 Inviniblea 50 

II. I 51 - 	101 - 	77 - - 	:0 - 	163 'lIdu cpte courant 51 

1.581 2,1/0 2,221 5,1H2 6,317 7,593 Exporttiona do n.rchandiaes (base de Is balance dci 52 
pa foment,) 

1,1 660 789 747 1,951 2.482 2,747 Invieiblee 53 

2.341 2,959 2,968 6,983 8,799 10,340 Total des recotteo courantaa 54 

1,472 1,975 2,041 5,386 5,858 7.085 j.portatjona do .archandi.e, (baae do Is balance dcc 55 
patementa) 

. 618 610 679 2,018 2,787 2,671 Invi.iblea 56 

2,090 2,585 2,720 7,404 8,645 9,756 Total des pai.ments courant. 57 

Sold.: 
- 	if, + 	209 + 	195 + 	180 - 	354 + 	459 + 	508 Marchandiasa 58 

213 + 	42 + 	179 + 	68 - 	67 - 	305 + 	76 Invialbica 59 

- 	:789 + 	251 + 	374 + 	248 - 	421 + 	154 + 	584 Sold@ do cot. courant 60 

Toua lea non-r8aid.nta: 
15,024 16,021 15,939 18,179 44,210 52,511 65,163 ExportatIon. da .archandlaas (baa, do in baLance dee 61 

psiesenta) 
2.567 3,308 4,132 3,183 9,903 11,366 13,190 Inv1aibl..(4) 62 

17,591 19,329 20,071 21,362 54,113 63,877 78.353 Total dos recattas couranrea 63 

14,508 15,548 14,558 16,564 41,473 49,129 61,178 ImportatIons d. .archandlsas (64cc do Is balance d.a 64 
paie..enta) 

5,190 3,452 5,498 6.054 16.939 20,050 22,194 InvieIbl.,(4) 65 

19,698 21,000 20.056 22,618 58,412 69,179 83.372 total daa pai.aenta couranta 66 

Sold,: 
+ 	516 + 	473 + 1.381 + 1,615 + 2,737 -4. 3,382 .4- 3,985 Marchaodia.. 67 
- 2.623 -2,144 - 1.366 -2,871 -7,036 - 8,694 - 9,004 tovieibl.a 68 

- 2,107 - 1,671 -r 	15 - 1,256 - 4,299 - 5,302 - 5 1 019 SOLDE DO t0HP'K 00URAN'I 69 

Nouvementa de capitaux: 
+ 2,225 + 	259 + 	960 - 	234 + 4,388 + 3,279 + 3.210 A long term, 70 
+ 2,731 + 1.800 + 	345 + 3,029 + 	341 + 	461. + 7,91.1 court term, 71 

+ 4,962 + 2,059 + 1,305 + 2,793 + 4,729 + 3,740 + 1,121 TOTAL DU SOLDE NET DES CAPITAUX 72 

SOLOS TOTAL DU CO9IPTE COURANT El 08 CAPITAL  73 
2,855 + 	388 + 1,320 + 1,539 I- 	430 - 1,562 + 6,102 

Erreura at omiaaiona nettea 74 
1,693 + 	350 - 1,013 - 2,046 - 1,851 - 1.737 -4,402 

S 219 - - - - - + 	219 AllocatIon de droits de tirage ap8ctaux 75 

.581 + 	738 + 	307 - 	507 - 1,421 - 3,299 + 1,919 HOUVEIMM ?S3NttA1RZS OFYICIELS NETS 76 

7) Lea meuvanonta do capitaux par nuns no soot diapuniblea B 16.ure actuelle qua pour 1" operation. du Canada avec Its Stats-Ucla at 1. Royauae-UmI 
at au nivanu global. 

2) Coaprend Is Belgiqu., It Dane.ark, 1. Upabitque f6d8rale d'Allemagne, is France. I'Irlande, l'Itali., It Luxsmbourg at lea Papa-Baa. 
(3) Coaprend I'Auatralie. I'Autricbe, in Finland., l.a CrNce. l'Islande, 1. Nouvell.-Zêlaad., is Norvbg.. 1. Portugal, l'Eapagne, Is Suido, is Sofas. 

at Ia Turquim. 
(4) Cosprend 1.a rotenuea fiacalea, non r€partiea bilat*rals.ent. 



tarn I,: Account - ,ut Snasont liy 4dpsLrd 

	 I 
1977 
	

1) I 4 

I tea 

I 	II 	III 	IV 	I 	II 	III 	IV 

Acct. 
No. 

millions of dollars - millions de dollars 

A 	Current receipts: 

1 Merchandise exports (balance of payments 
basim)(1) 

Service receipts: 
4 Travel 
15 Interest and dividends 
21 Freight and shipping 
23 Other s.rniee receipts 

28 total service receipts 

29 Sub-total, exports of goods and services 

Transfer receipts: 
30 Inheritances and ilsnlgrantn' funds 
33 Personal and institutional remittances 

40 Total current receipts 

7,149 8,000 7,229 8.533 

140 403 756 226 
114 111 109 135 
262 317 287 315 
296 360 299 353 

812 1,191 1,451 1.029 

7,961 9,191 8,680 9.562 

18 28 30 24 
45 53 53 51 

8,024 9,272 8,763 9,637 

	

8,527 	9,603 	8,569 	10,402 

	

154 	406 	832 	258 

	

129 	116 	115 	132 

	

278 	334 	322 	366 

	

332 	384 	357 	388 

	

893 	1,240 	1.626 	1,144 

	

9,420 	10,843 	10,195 	11,546 

	

19 	31 	30 	25 

	

52 	58 	59 	64 

	

9,491 	10.932 	10.284 	11,635 

I 
1 Merchandise iopt - r 

haste) (1) 

Service payments: 
4 Travel 671 579 653 377 760 657 697 439 
15 Interest and dividends 672 773 703 1,222 765 867 822 1,595 
21 Freight and shipping 293 379 340 350 303 393 355 418 
23 Other service payments 731 813 782 859 833 962 993 1 1 099 

28 Total service payments 2,367 2,544 2,478 2,808 2.661 2,879 2,867 3,551 

29 Sub-total, imports of goods and services 9.295 10,652 9.159 10,493 10,170 12,393 10,836 13.443 

Transfer payments: 
30 Inheritances and emigrants' funds 23 29 42 37 23 30 45 37 
33 Personal and institutional remittances 31 30 31 32 34 33 33 33 

37 Official contributions 	 - 	- 	- 	- 	- 	- 	 - 

40 Total current payments 	 9,349 	10,711 	9,232 	10,562 	10,227 	12,456 	10,914 	13,513 

C 	Current account balance: 

1 Merchandise trade 

Seryice transactions: 
4 Travel 
15 Interest and dividends 
21 Freight and shipping 
23 Other service transactions 

28 Balance on service transactions 

29 Balance on goods and services 

39 Net transfers 

40 TOTAL CURRENT ACCOUNT BALb' 

it 	non I 

+ 	221 - 	lOg 	+ 548 4- 	848 + 1,018 + 	89 + 	600 + 	510 

- 	531 - 	116 	+ 103 - 	151 - 	606 - 	251 + 	135 - 	181 
- 	558 - 	662 	- 594 -1,087 - 	636 - 	751 - 	707 - 1.453 
- 	31 - 	62 	- 53 - 	35 - 	25 - 	59 - 	33 - 	52 
- 	435 - 	453 	- 483 - 	506 - 	501 - 	578 - 	636 - 	711 

-1,555 -1,353 	-1,027 -1,779 -1,768 -1,639 -1,241 -2,407 

- 1,334 - 1,461 	- 479 - 	931 - 	750 - 1,550 - 	641 - 1.897 

4- 	9 + 	22 	+ 10 u 	6 + 	14 4 	 26 * 	11 + 

I 
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Lo ouruntN.ndó10onnoilu 

• 79 

1977 	1978 	1979 

D#tail 

II 	III 	IV 

90 do 
temPle 

millions of dollar. - millions de dollar. 

Recetto. courantes: A 

10,672 11.209 10,413 12,409 30,911 37,101 44,703 Elportallons do .archaodlses (base do la 1 
balanc, do. paiement.)(l) 

Recettes aU litre des sonic..: 
166 498 905 301 1,525 1,650 1,870 Voyages 4 
113 133 147 147 469 492 540 tntdrlts at dividends. 15 
321 380 369 404 1,181 1,300 1,474 Transport. 21 
379 406 395 416 1.308 1,461 1.596 Autres retell.s au litrO do. aervicea 23 

979 1,417 1,816 1,268 4.483 4,903 5,480 Total do. recettas Cu litre des services 28 

11,651 12,626 12,229 13,677 35,394 42,004 50,183 Total partiel pour l'exporlstion de bins. 29 
at do services 

Retell.s de transtert: 
20 24 35 31 100 lOS 110 Successions et capitaux des iigrants 30 
58 60 61 68 202 233 247 Versements I des particuliers et Institu- 33 

tions 

:714 7,771 11,77f. 11,1,'j1, .7,71.7 10,1471 TI 	 7 	Ir,.  

1 cations do marchandises (base do Is 
b;liance des paiements)(l) 

Paiements Cu litre des services: 
773 639 580 459 2,280 2,553 2,451 Voyages 	 4 
959 974 998 1,614 3,370 4,049 4,545 Intérts at dlvldendes 	 15 
386 654 451 458 1,362 1,469 1,749 Transports 	 21 

1.024 1,187 1,192 1,253 3,185 3.887 4,656 Autres palements au titre des services 	23 

3,142 3,254 3,221 3,784 10.197 11,958 13,401 Total des paiesents au litre des service. 	28 

13,763 14,835 13,553 15,739 39,599 46,842 57,890 Total partiel pour limportation de bisns 	29 
at de services 

Paiements de trsnnfert: 
24 34 49 38 131 135 145 Successions et capitaux des emigrants 	30 
35 37 36 36 124 133 144 Versements Ides particuliers Cl inatitu- 	33 

lions 
- - - - - - - Contributions officielles 	 37 

13,822 14.906 13,638 15,813 39,854 47,110 58.179 Total des paiements courants 	40 

Solde do compte courant: C 

+ 	51 - 	 372 + 	81 + 	454 + 1,509 + 2,217 + 	214 Coerce do marchandises 

Operations au litre des sonic..: 
- 	 607 - 	 141 + 	325 - 	 158 755 - 	 903 - 	 581 Voyages 4 
- 	 846 - 	 841 - 	 851 -1,467 -2,901 3,557 -4,005 Int8rPts or dividandea 15 
- 	 65 - 	 74 - 	 62 - 	 54 - 	 181 169 - 	 275 Tranaporls 21 
- 	 645 - 	 781 - 	 797 - 	 837 - 1.877 - 2,426 - 3,060 Autres op8ration. .0 titre do. sonic.. 23 

- 2,163 - 1,837 - 1,405 - 2.516 - 5,714 - 7,055 - 7,921 Solde des operations au litre des services 28 

:12 - 2.209 - 1,324 - 2,062 - 4,205 - 4,838 - 7,707 Solde su tiEr, des binsa at sonic.. 29 

1 + 	13 + 	11 + 	25 + 	47 + 	70 + 	68 Tr.naferts nets 39 

S -  2,196 - 1.313 - 2,037 - 4,158 - 4,768 - 7,639 SOU)E TOTAL flU CCS(PTE COURANT 40 

ta(s) 1 lo fin do tableau. 
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TABLE 4. Canada's Bilateral Account with the United States - Conc1 

Capital Account(2) - Not Seasonally Adjusted 

1977 	 1974 

Item 

I 	II 	III 	IV 	I 	II 	III 	IV 

Acct. 
No. 

millions of dollars - millions de dollars 

U 	Direct investment: (3) 

21 In Canada + 113 + 160 - 41 + 247 + 174 - 109 + 355 - 170 
25 Abroad - 110 - 	46 - 195 — 152 - 226 - 342 - 189 - 174 

Portfolio transactions: 
Canadian securities: 

30 Outntanding bonds - 	23 + 	2 + 40 + 29 + 26 + 30 + 2 + 211 
11 Outstanding stocks + 	31 + 	75 + 27 - 33 - 17 - 126 + 3 - 100 
32 New issues + 750 + 527 4 1,022 4 636 + 922 + 1,706 + 373 + 1,379 
33 Retirenenta - 197 - 200 - 97 - 154 - 127 - 173 - 118 - 271 

Foreign securities: 
35 Outstanding teases + 	12 + 	66 + 27 + 30 + 52 + 18 - 9 - 
37 New issues - 	3 - 	3 - 3 - 3 - - - - 1 
38 Retirements + 	2 + 	2 + 2 + 1 + 2 4 2 4 2 4 1 

Loans and subscriptions - Government of 
Canada: 

40 Advances - - - - - - - - 
44 Repayments - - - - - - - - 

49 Report credits directly or indirectly at 4- 	1 + 	1 + 6 - 3 + 8 4 1 - + 4 
risk of the Government of Canada 

50 Other long-term capital transactions - 	22 - 140 - 16 - 46 — 25 4 58 + 74 + 

5 	1 Balance of capital movements in long-term 4 554 + 444 + 772 4 552 + 789 + 1,065 + 493 + i 
forms 

D 	Resident holdings of short-term funda 
abroad: 

61 Chartered bank net foreign currency + 309 1- 244 - 633 + 962 4 1,436 - 89 4 204 + 535 
position with non-residents 

65 Non-bank holdings of short-term funds - 155 - 	77 + 3 + 4 - 64 - 142 4 94 - 144 
abroad 

Sos-resident holdings of Canadian: 

71 Dollar deposits + 	19 + 	71 - 115 + 144 - 38 4 71 + 245 - 122 
72 Government demand liabilities - - - - - - - - 
74 Treasury bills 4 	32 + 	60 + 1 + 54 - 1 2 4 35 - 35 
75 Coemercial paper + 	89 -179 + 87 - 82 - 146 - 52 4 26 - 61 
76 Finance company paper + 	11 4 	12 — 99 4 114 + 97 + 80 - 190 4 133 
77 Other short-term paper - 	55 + 	72 + 85 + 159 - 140 + 78 i• 72 + 141 
81 Other finance company obligations + 	36 - 	8 - 120 4 41 - 26 + 31 + 47 - 65 

82 Other short-term capital transactions - 173 - 	99 - 577 — ill - 251 - 12 - 329 + 222 

2 Balance of capital mavnments Is short- 4 113 + 	96 - 1,338 + 1,285 + 867 - 37 + 204 4 604 
term form. 

3 TOTAL NET CAPITAL BALANCE + 667 4540 — 566 41,837 + 1,656 + 1,028 4 697 + 1.113 

F 	TOTAL CURRENT AND CAPITAL ACCOUNT - 658 - 899 - 1,035 + 912 + 920 - 496 + 67 - 765 
BALANCE 

Is 	Net errors and omissions 
- 104 + 911 + 810 - 1,136 - 1,659 4 1,612 - 2,218 + 1,579 

C 	Balance settled by interarea transfers 

It 	Net official monetary movements, 
4 Official international reaervea - 762 + 	12 - 225 - 224 - 739 a 1,116 - 1,270 4 1,090 

5 Official monetary liabilities - - - - — - - 881 - 27'- 

6 NET OFFICIAL I63NETARY MOVFJIENTS - 762 + 	12 - 225 - 224 - 739 + 1,116 - 2,151 4 41-. 

(1) Trade of Canada figures with certain valuation, coverage and timing adjustments appropriate for balance of payments. 
(2) A minus sign in Accounts U, 5, F, X and J indicates an outflow of capital from Canada and representa an increase in holdings of asuern abroad or a 

reductIon in liabilities to non-residents. 
(3) Excludeo ondiatributed profits. 
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S flI.FAU 4. Csepte bilateral canadian avec lea Etat41nin - fin 

ce 4. c.pital(2) - Non dd.aisonnalisC 

1977 	 1978 	 1979 

111 	 11' 

nil lnn l- 	II l,ru 

tisaeaents directs(3): U 

.Iflada 21 
iranger 25 

rue des valeurs mobili8res: 
lirecanadlennee: 

* 	471 * 	lii, + 	I II ibllgatione en circulation 30 
+ 38 -# 	464 + 313 + 	100 - 	240 + 	556 Fictions en circulation 31 

• 	/17 + 247 + 	966 + 360 + 2,935 + 4,380 + 2,551 Nouvelles emissions 32 
- 153 - 	205 - 350 - 	648 - 	689 - 	872 Rachat. 

Valeore Ctrangbre.: 
ii - 73 - 	86 - 25 + 	135 + 	61 - 	275 I,uiaeiona en circulation 35 

• 	I - - 	4 - 285 - 	12 - 	1 - 	290 Nouvellee Cmia.ions 37 
-c 	4 • 2 + 	2 + 2 + 	7 + 	7 + 	9 Rachato 38 

l'rdts at souacription. - Gouvernan1 do 
(,inad* -- - - - - - - MinceS 40 - - - - - 

- kcmboursseentu 

(c-dIm 	8 l'exportation consenti. direr- 49 
iceant ou indirectement aux risque. du 
•;ouv.roaent du Canada 

• C 4 . -f .70.4 - 	.- 1 * 	j j  operations our capltaux C 3 Me 50 

+ 62 + 1,063 + 621 + 2.322 + 2.856 + 	1,911 SoI4C des nouvesenta de capitaux.joo1 F I 
term. 

Moire des residents de cspitaux Ctramger. 0 
I court tame; 

• 1,585 * 259 958 + 950 + 	882 + 2,086 -f 	1,836 Position nette en devises Ctranglrea des 61 
banques C chsrte via-C-vie des non- 
cC, idents 

+ 	176 - 22 + 	63 - 109 - 	725 - 	256 + 	108 Moire non bancaire, 4. capitaux Ctrsnger. 65 
C court term. 

Avoiri des non-residents 	or 1. Canada 
aous form. de: 

+ 	15 + 24 + 	205 - 101 + 	149 + 	156 + 	143 Ddpöis en dollars ii 
- - - - - - - CrCancea C vue our le gouvemnemeOt 72 

+ 	99 + 164 - 	44 - 246 + 	147 - 	3 - 	27 Bone du TrCsor 74 
+ 	85 + 12 - 	2 + 65 - 	85 - 	233 + 	160 Effets du coemerce 75 
- 	12 + 45 - 	262 + 372 + 	38 + 	120 + 	143 Effots dee snciCtCi de financement 76 
+ 	398 + 198 - 	239 + 29 + 	261 + 	151 + 	386 Mitre. efeta C court terse 77 
- 	14 - 36 + 	34 + 22 - 	51 - 	13 + 	6 Autres engagements des soiCtC. di (man- 81 

cement 

+ 	289 - 504 + 	209 + 848 - 	960 - 	370 + 	842 Autres op6rationa sur capitaux C court 82 
term. 

+ 2.621 + 140 - 	994 + 1,830 + 	156 + 1,638 + 3,597 Sold* dis mouvemants de c.pltaux C court F. 2 
term. 

+ 2.806 + 202 + 	69 + 2,451 +2,478 + 4,494 + 5,528 TOtAL DO 501.08 NET SUE CAPITAUX 8 3 

+ 	713 - 1,994 - 1,244 + 414 - 1,680 - 	274 - 2,111 SOLDE TOTAL DO C(PTL COURANT FT DR F 
CAPITAl. 

Erreura it al..iona n.tteS S 
+ 	481 - 	686 

Solde rCglC par transferte entre cones C 

- 1.199 + 	197 ,. I4ouvements eon8talres officlels nets: F 
Reserves officiellea de liquiditCa inter- 4 

nationales 
- 1.157 .. Engagements monCtaires officials 

- .. - 1,199 - 	960 .. iouvnstn's I)NTAIRES OFFICIELS NETS 6 

du Canada colaportant certaina ajuatements de valeur, de porte at di pCriode. ndcessitCn par 1a balance des pairs. 
0, 1, 	I , 	X 	ci 	3 1s signe seine reprCaente une sortie de capitaux du Cansda, soft one augmentation dee avoiro 1 i'Ctranger, ou one 

diminution des engagements envera lea non-residents. 
1 1) 	'un,,  lee bCnCf ices non rCpartia. 

Detail 

No 4o 



II 

f dollars - 

11,621 

+ 	119 
- 	57 
- 	66 
- 	112 
+ 	44 

+ 	59 

11,608 

11,489 

- 	63 
+ 	3 
- 	29 
- 	200 

+ 	5 

11,205 

+ 	403 

III 

millions 

10,659 

- 	48 
+ 	21 
- 	36 
- 	110 
+ 	38 

- 	5 

10,519 

9,960 

- 	46 
+ 	11 
-. 	27 
- 	151 

+ 	71 

9,818 

+ 	701 

IV 

e dollars 

11,927 

+ 	50 
+ 	67 
- 	69 
- 	114 
+ 	58 

+ 	31 

11,950 

10,906 

- 	76 
+ 	19 
- 	28 
- 	148 

+ 	27 

10,700 

+ 1,250 

I 

11,728 

- 	33 
- 	43 
- 	56 
- 	114 
+ 	61 

+ 	287 

11,830 

10,713 

- 	76 
+ 	11 
- 	28 
- 	164 

+ 	294 

10,750 

+ 1,080 

14,626 

- 	38 
+ 	121 

- 	138 
+ 	70 

+ 	48 

14,689 

13,987 

+ 	13 
- 	36 
- 	178 

13,7 H 

+ 	936 

II III 	I IV 

13,966 12,522 

- 	91 
+ 	40 
- 	35 
- 	222 

- 	161 

13,120 

+ 	455 

+ 	44 
- 	50 
- 	81 
- 	134 
+ 	53 

223 

13,575 

13,589 

12,417 

11,649 

- 	23 
+ 	32 
- 	32 
- 	199 

11,506 

+ 	911 

+ 	79 

+ 	27 
- 	4 
- 	32 
- 	126 
+ 	45 

- 	15 
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TABLE 5. Balance of Payments Adjustments to Trade of Canada Figure 	

4 
1977 
	

1978 

Item 

1 Trade of Canada Exports (customs 10,347 
basis including re-exports) 

Adjustments: 
2 Wheat - 	50 
3 Energy + 	22 
4 Automotive - 	52 
5 Freight - 	104 
6 Canada - United States reconcili- + 	52 

ation, 	n.i.e. 
7 Other - 	82 

8 Equals merchandise exports ad- 10,133 
justed to balance of payments 
basis 

9 Trade of Canada Imports (customs 9,977 
basis) 

Adjustments: 
10 Automotive - 	59 
11 Aircraft and other equipment - 
12 Freight - 	25 
13 Canada - United States reconcili- - 	145 

ation, n.i.e. 
14 Other + 	2 

15 Equals merchandise imports ad- 9,750 
justed to balance of payments 
basis 

16 TRADE BALANCE ON BALANCE OF PAY- + 	383 
MENTS BASIS 

TABLE 6. Interest and Dividends 

1977 	 1978 

Item 

I 	II 	III 	IV 	I 	II 	III 	IV 
No. 

millions of dollars - millions de dollars 

Receipts: 
1 Interest 	64 	71 	59 	72 	49 	71 	53 	51 
2 Dividends 	103 	178 	146 	161 	162 	264 	274 	159 

3 TOTAL 	167 	249 	205 	233 	211 	335 	327 	210 

Payments: 
4 Interest 	585 	694 	668 	776 	764 	831 	840 	983 
5 Dividends 	324 	358 	307 	786 	315 	384 	318 	1,041 

6 TOTAL 	909 	1,052 	975 	1,562 	1,079 	1,215 	1,158 	2,024 

Note: The item interest and dividends covers: (a) interest receipts including interest on intergovernmental loans, earnings 
the Exchange Fund Account and interest on private holdings of foreign bonds; (b) dividend receipts including dividends 
and interest received by corporations from Canadian direct and portfolio investment abroad and profits from unincorpo-
rated branches abroad of Canadian companies; (c) interest payments on Canadian bonds and debentures held abroad; and (i 
dividend payments including dividends paid to all non-resident shareholders and net profits of unincorporated branche' 
in Canada of foreign companies excluding insurance companies. 
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AU 5. Ajustements aux statistiques du coaerce extérieur du Canada relevant de Is balance des palements 

1977 1978 1979 Detail 

I 	I1 	Itl 	1V  

millions of dollars - millions de dollars 

15,101 16,123 16,269 18,025 44,554 52,842 65,518 Exportations canadiennes (base 
douanire, rêexportations com- 
prises) 

Ajuatements: 
- 	20 + 	6 + 	68 - 	51 + 	71 - + 	3 816 
+ 	26 - 	57 + 	77 + 	269 + 	53 + 	24 + 	315 Energie 
- 	67 - 	70 - 	45 - 	7 - 	223 - 	169 - 	189 Industrie automobile 
- 	141 
+ 	98 

- 	151 
+ 	109 

- 	162 
+ 	121 

- 	174 
+ 	148 

- 	440 
+ 	192 

- 	512 
+ 	229 

- 	628 
+ 	476 

Transports 
Rapprochement Canada - 	tata-Unis, 

n.i.a. 
+ 	27 + 	61 - 	369 - 	31 + 	3 + 	97 - 	332 Autrea 

15,024 16,021 15,939 18,179 44,210 52,511 65,163 R8sultat correspondant aux expor- 
tations de marchandises alignes 
sur Is balance des paiements 

Importations canadiennes (base 14,855 15,772 15,341 16,709 42,332 49,938 62,677 
douanire) 

Ajustements: 
- 	75 - 	76 - 	14 - - 	244 - 	190 - 	165 Industrie automobile 
+ 	3 + 	2 + 	40 + 	23 + 	33 + 	96 + 	68 A6ronefs et autre materiel 
- 	38 - 	38 - 	38 - 	37 - 	109 - 	131 - 	151 Transports 
- 	242 - 	236 - 	214 - 	223 - 	644 - 	763 - 	915 Rapprochement Canada - 	tats-Unis, 

n.i.a. 
5 + 	124 - 	557 + 	92 + 	105 + 	179 - 	336 Autres 

S 	508 15,548 14,558 16,564 41,473 49,129 61,178 Résultat correapondant aux impor- 
tations de marchandises alinéea 
sur Is balance des paiementa 

- 

 

BALANCE DU COIIMERCE EXTERIEUR 2,107 - 	1,671 + 	15 - 	1,256 + 	2,737 + 	3,382 - 	5,019 
ALIGNE SUE LA BALANCE DES PAlE- 
MENTS 

TABLEAU 6. Intéréts et dividendes 

1979 

	

1977 	1978 	1979 	Detail 

I 	II 	III 	IV 
NO 

millions of dollars - millions de dollars 

Recet tea: 

	

29 	49 	68 	84 	266 	224 	230 	Intérts 

	

227 	171 	244 	165 	588 	859 	807 	Dividendes 	2 

	

256 	220 	312 	249 	854 	1,083 	1,037 	TOTAL 	3 

Paiements: 

	

879 	1,055 	945 	1,068 	2,723 	3,418 	3,947 	Intéréts 	4 

	

434 	389 	452 	1,026 	1,775 	2,058 	2,301 	Dividendes 	5 

	

1,313 	1,444 	1,397 	2,094 	4,498 	5,476 	6,248 	TOTAL 	6 

Nola: Le poste intéréta et dividendes comprend: a) lea recettes sous forme d'intéréts y compria l'intér8t sur les préta 

S
Intergouvernementaux, les gains du compte du Fonda de change etranger et l'intérét aur lea avoirs privés en obligations 
trangères; b) lea recettes aous forme de dividendes, y compria lea dividendes et l'intérét recua par lea sociétés au 
tre des investissements directs et des placements en portefeuille canadiens a l'étranger, ainsi que les bCnéf ices des 
cursales Ctrangres non constituées de sociétés canadiennes; c) lea paiements d'intéréts sur les obligations et les 

hligations non garanties canadiennes détenues a l'étranger; d) lea paiementa de dividendes, y compris lea dividendea 
ayes aux actionnaire8 non residents et lea bénéfices nets des succursalea canadiennes non conatituées de sociétés 

ecrangares, a l'exception des compagniea d'assurance. 

2 
3 
4 
5 
6 

7 

B 

9 

10 
11 
12 
13 

14 

15 

16 
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TABLE 7. Other Service Transacti 

1977 	 1978 
I tam 

No. 	 I 	II 	iii: 	IV 	I 	II 	III 	IV 

millions of dollars - millions de dollars 	 - 

Receipts: 
1 	Government transactions 91 100 76 104 118 77 91 120 
2 	Miscellaneous income(1) 202 207 203 210 244 255 262 261 
3 	Business services and other transactions 442 502 473 496 498 596 580 605 

4 	TOTAL 735 809 752 810 860 928 933 986 

Payments: 
5 	Covernment transactions 154 148 131 161 190 171 160 170 
6 	Miscellaneous income(1) 257 311 274 340 340 424 407 496 
7 	Business services and other transactions 690 747 745 764 748 850 904 958 

8 	TOTAL 1,101 1,206 1,150 1,265 1,278 1,445 1,471 1,624 

(1) Includes in addition to income on short-term and miscellaneous long-term investments, all services associated with inter- 
national banking and insurance operations. Due to intermediation between different geographic areas, including Canada, 
the levels of receipts and payments between Canada and abroad should not be taken to represent flows of net earnings. 

TABLE 8. Foreign Exchange Rates 

Canadian dollar vis-à-vis 

Dollar canadien vis-l-vis 

United States dollar(l) 

le dollar américain(l) 

Spot rates Premium (+) 	r 
discount (- 

Cours au comptant Period on forwird 
U.S. 	doll 	riL 

High 	Low Close Noon Deport average ou report 

Haul 	Baa Cl6ture Moyenne 
cours sloven 

midi 
sur le dollar 

U.S. - cents - L-U. I 

1977 99.85 89.63 91.41 94.03 + 1.53 

1978 91.70 83.63 84.33 87.70 + 0.06 

1979 87.78 83.20 85.72 85.36 - 0.13 

1977: 
I 99.85 94.24 94.89 96.99 + 2.86 

II 95.68 94.06 94.40 95.02 + 1.89 
III 94.59 92.68 93.06 93.46 + 1.17 
IV 93.06 89.63 91.41 90.75 + 0.31 

1978: 
1 91.70 88.04 88.19 89.81 + 0.20 

II 90.35 86.63 89.08 88.74 + 0.39 
III 89.24 84.38 84.43 87.45 + 0.25 
IV 86.13 83.63 84.33 84.87 - 0.67 

1979: 
I 86.27 83.20 86.25 84.31 + 0.14 

II 87.78 84.72 85.54 86.34 + 0.47 
III 86.54 85.00 86.19 85.72 - 0.21 
IV 86.42 83.99 85.72 85.11 - 0.92 

October 86.42 84.17 84.32 85.09 - 1:1 

November 85.64 83.99 85.64 84.77 - 

December 86.21 84.85 85.72 85.50 - 

(1) Calculated on the basis of rates prevailing on the interbank market in Canada. 
(2) Calculated on the basis of average spot rates based (except for SORe) on nominal quotations in terms of United States 

dollars. 
(3) Rates per annum computed on basis of average 90-day forward spread on the spot noon rates. 

a 



- 51 - 

IAFlEAU 7. Autres operations au titre des services 

1977 	1978 	1979 	DCtail 
I 	 TI 	III 	IV 

n 	lii 	I 	I 	1 I_r 	I 	I 	ii 	 klis  

8.cettes: 
171 IH5 II 371 -III 0it7rations gouvernementales 1 
303 2/3 279 _1 7j 822 1,022 1,130 kevenus divers(l) 2 
615 696 687 716 1,913 2,279 2,714 Services coimnerciaux et autres operations 3 

1,039 1,065 1,066 1,104 3,106 3,707 4,274 TOTAL 4 

Paiements: 
204 200 157 171 594 691 732 Operations gouvernementales 5 
511 625 604 627 1,182 1,667 2,367 Revenus divers(1) 6 
856 946 973 1,061 2,946 3,460 3,836 Services coumterciaux et autres operations 7 

1,571 1,771 1,734 1,859 4,722 5,818 6,935 TOTAL 8 

Y compris, en plus du revenu des placements a court terse et des placements divers a long terse, tous lea services se rap-
portant aux operations internationales des banques et des compagnies d'assurance. Par suite de l'interférence tie diversee 
zones géographiques, ii ne faut pas consid4rer lea montants des recettes et des dépenses entre le Canada et l'Ctranger 
come une representation des flux de gains nets. 

TABLEAU 8. Cours du change 

Canadian dollar vis-a-vis other currencies(2) 

Dollar canadien vis-à-vis lea autres devises(2) 

I'o,ind 	 FrIn(h 	 D,'trtsche 	Swiss 	Jilpanese 	snR(2) 
ui 	 I ri,,,, 	 I'., 	 1,111, - 	 V, 11 

ro 	 i-kirk 	 Franc 	 it'll 	 ifS (2) 
cling 	français 	allemand 	suisse 	japonais 

i7riode 

S 

expressed in terms of foreign currencies 

cours exprimé en fonction tie Is monnaie étrangre 

.5385 4.62 2.18 2.25 251.26 .8058 1977 

.4568 3.96 1.76 1.57 184.82 .7019 1978 

.4023 3.63 1.57 1.42 187.05 .6608 1979 

1977: 
.5660 4.83 2.33 2.45 276.85 .8386 I 
.5528 4.71 2.24 2.39 261.37 .8180 Ii 
.5384 4.57 2.15 2.24 246.70 .8009 III 
.5001 4.39 2.02 1.98 223.94 .7658 IV 

1978: 
.4659 4.27 1.86 1.73 213.36 .7360 I 
.4836 4.08 1.84 1.70 195.62 .7233 II 
.4524 3.83 1.76 1.47 168.58 .6916 III 
.4277 3.64 1.59 1.38 161.73 .6567 Iv 

1979: 
.4182 3.60 1.56 1.41 169.83 .6539 I 
.4147 3.78 1.64 1.48 187.89 .6771 II 
.3838 3.63 1.56 1.41 187.60 .6582 III 
.3942 3.52 1.50 1.38 202.89 .6541 IV 

• )Qf,9 3.57 1.52 1.39 195.92 .6556 Octobre 

• 	 '71 3.52 1.50 1.39 207.34 .6550 Novembre 

• 	 inS 3.47 1.48 1.37 205.42 .6517 Décembre 

I I) D'apraa lea cours des operations entre banques su Canada. 
(2) D'après lea coura moyans au comptant calculés (sauf lea DTS) sur lee cours nominaux en dollars américains. 
(3) Taux annuela calculés d'apras le report ou le deport moyen 1 90 jours sur lee cours de midi au comptant. 
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TABLE 9. Portfolio Transactions in Canadian Securities - Outstanding, New Issues, Retirements 

1977 	 1978 

Type of issue  

I 	II 	III 	Iv 	I 	II 	111 	IV 
No. 

millions of dollars - millions de dollars 

Trade in outstanding securities 

Commerce de valeurs mobilires en circulation 

Bonds and debentures: 

Government of Canada: 
1 	Direct + 7 + 	67 + 48 + 46 - 88 + 77 + 17 + 71 
2 	Guaranteed - 1 + 	2 + 1 + 1 + 1 - + 2 - 

Provincial government: 
3 	Direct - 19 + 	21 - 6 - 12 - 28 + 1 - 13 - 8 
4 	Guaranteed - 5 + 	10 + 33 + 6 - 7 - 2 + 2 - 4 
5 	Municipal government (including - 2 - 	5 - 2 - 3 - 8 - 2 - 3 - 3 

institutions) 
6 	Corporations + 2 + 	22 + 19 + 13 + 16 + 31 - 8 - 9 

7 	Sub-total - 18 + 	117 + 93 + 51 - 114 + 105 - 3 + 47 

8 	Common and preferred stocks - 18 + 	29 - 29 - 73 - 50 - 159 - 29 - 158 

9 	!! - 36 + 	146 + 64 - 22 - 164 - 54 - 32 - 111 

New issues - 	Nutted I Its in issions 

Bonds and W 

Government of Canadj: 
10 	Direct  + i,-,ei + H + 51 
11 	Guaranteed - - - - - - - 

Provincial government: 
12 	Direct + 557 + 	330 + 396 + 229 + 342 + 708 + 2 + 406 
13 	Guaranteed + 132 + 	421 + 785 + 145 + 81 + 346 + 228 + 2 
14 	Municipal government (including 

institutions) + 116 + 	63 + 89 + 102 + 35 + 43 + 35 + 12 
15 	Corporations + 585 + 	565 + 538 + 594 + 807 + 453 + 248 + 193 

16 	Sub-total + 1,408 + 1,409 + 1,904 + 1.174 + 1,331 + 3,012 + 591 + 1,525 

17 	Common and preferred stocks + 2 + 	2 + 5 + 12 + 2 + 102 + 3 + 25 

18 	TOTAL + 1,410 + 	1,411 + 1,909 + 1,186 + 1,333 + 3,114 + 594 + 1,550 

Retirements - Remboursements 

Bonds and debentures: 

Government of Canada: 
19 	Direct - 	1 - 	49 - 	93 - 	1 - 	32 - 	3 —123 - 	51 
20 	Guaranteed - - 	3 - - - - - - 

Provincial government: 
21 	Direct - 	36 - 	64 - 	51 - 	45 - 	44 - 	49 - 	39 - 	98 
22 	Guaranteed - 	65 - 	17 - 	16 - 	16 - 	36 - 	17 - 	31 - 	168 
23 	Municipal government (including 

institutions) - 	26 - 	22 - 	13 - 	39 - 	31 - 	26 - 	17 - 	115 
24 	Corporations - 	75 - 	160 - 	46 - 	75 - 	50 - 	103 - 	58 - 	92 

25 	Sub-total - 	203 - 	315 - 	219 - 	176 - 	193 - 	198 —268 - 	524 

26 	Common and preferred stocks - 	19 - 	3 - - 	2 - 	2 - 	2 - 	2 - 	2 

27 	TOTAL - 	222 - 	318 - 	219 - 	178 - 	195 - 	200 —270 - 	526 

4 

I 

I 
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IABLEAU 9. Commerce de valeurs inobilières canadiennes en circulation, nouvelles emissions, remboursements 

p 
1977 	1978 	1979 	Genre d'émission 

I 	11 	III 	IV 

millions of dollars - millions de dollars 

Trade in outstanding securities 

Commerce de valeurs mobilières en circulation 

Obligations garanties et non garanties: 

Gouvernement du Canada: 
+ 92 + 211 + 173 + 60 + 168 + 77 + 536 fmissions directes 
+ 2 + 	1 + 2 + 2 + 3 + 3 + 7 Emissions garanties 

Provinces: 
- - - 14 + 15 - 16 - 48 + 1 misaiona directes 

- 3 - 	4 - 14 - 14 + 44 - 11 - 35 Emissions garanties 
- 3 - 	1 - 5 - 3 - 12 - 16 - 12 MunicipalitCs (y compris institutions) 

- 9 + 	26 - 21 - 30 + 56 + 30 - 34 Sociétés 

+ 79 + 233 + 121 + 30 + 243 + 35 + 463 Total partial 

- 357 - 	55 + 441 + 331 - 91 - 396 + 360 Actions ordinaires at privilCgiêes 

- 278 + 178 + 562 + 361 + 152 - 361 + 823 TOTAL 

New issues - Nouvelles emissions 

S Iigations garantiem et non garanties: 

livernement du Canada: 
- --ssions directea 

- - - - - missions garanties 
Provinces: 

+ 567 + 	52 + 342 + 81 + 1,512 + 1,458 + 1,042 missions directes 
+ 319 + 355 + 4 + 196 + 1,483 + 657 + 874 fmissions garanties 
+ 95 + 	59 + 1 + 26 + 370 + 125 + 181 Municipalitds (y compris institutions) 

+ 391 + 451 + 887 + 83 + 2,282 + 1,701 + 1,812 Societes 

+ 2,141 + 962 + 1,315 + 533 + 5,895 + 6,459 + 4.951 Total partial 

+ 27 + 	10 + 94 + 22 + 21 + 132 + 153 Actions ordinaires et privilégiées 

+ 2,168 + 972 + 1,409 + 555 + 5,916 + 6,591 + 5.104 TOTAL 

Retirements - Remboursements 

Obligations garanties et non garanties: 

Gouvernement du Canada: 
- 48 - 	56 - 50 - 55 - 144 - 209 - 209 fmissions directes 

- - - - - 3 - - missions garanties 
Provinces: 

- 33 —101 - 75 - 91 - 196 - 230 - 300 missions directes 
- 48 - 117 - 181 - 46 - 114 - 252 - 392 Emissions garanties 
- 133 - 	74 - 91 - 96 - 100 - 189 - 394 Municipalitês (y compris institutions) 

- 79 - 	74 - 79 - 184 - 356 - 303 - 416 Societes 

- 341 - 422 - 476 - 472 - 913 - 1,183 - 1,711 Total partiel 

2 - 	2 - 2 - 2 - 24 - 8 - 8 Actions ordinaires at privilCgiées 

5 •.3 - 424 - 478 - 474 - 937 - 1,191 - 1,719 TOTAL  

1 
2 

3 
4 

5 

6 

7 

8 
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10 
11 

12 
13 
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15 

16 

17 

18 

19 
20 

21 
22 
23 

24 

25 

26 

27 
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TABLE 10. Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions and Advances to Internation.i: 
Financial Agencies 

TABLEAU 10. Pr4ts de faveur bilatéraux consentis par le gouvernement canadien et souscriptions et avances aux organi 
financiers internationaux 

1977 	 1978 

Item - Detail 

I 	II 	III 	IV 	I 	II 	III 	IV 

millions of dollars - millions de dollars 

National governments - Gouvernements natlonaux: 

Asia - Asie 

Africa - Afrique 

Western hemisphere - Hémisphère occidental 

Other - Autres 

Sub-total - Total partiel 

International financial agencies(1) - Organismes 
financiers internationaux(1): 

Asia - Asic 

Africa - Afrique 

Western hemisphere - Hemisphere occidental 

Global - Monde 

Sub-total - Total partiel 

TOTAL 

National governments - Gouvernements nationaux: 

47 	17 15 25 69 11 24 	39 

22 	14 12 27 16 20 36 	19 

4 	7 4 7 8 6 6 	8 

73 	38 31 59 93 37 66 	66 

39 - 26 - - 13 26 - 

2 - 19 - - - 19 - 

6 7 2 - 7 19 - to 

69 - 1 168 1 - - 153 

116 7 48 168 8 32 45 163 

189 45 79 227 101 69 111 

1979 

1977 1978 1979 

I II III IV 

millions of dollars - millions de dollars 

Asia - Asie 39 17 28 24 104 143 108 

Africa - Afrique 19 46 14 9 75 91 88 

Western hemisphere - Hémisphère occidental 19 5 4 4 22 28 32 

Other - Autrea - - - - - - 

Sub-total - Total partiel 77 68 46 37 201 262 228 

International financial agencies(l) - Organismes 
financiers internationaux(1): 

Asia - Asie 2 9 - 42 65 39 53 

Africa - Afrique - - - 25 21 19 25 

Western hemisphere - Hemisphere occidental 15 7 - 24 15 36 46 

Global - Monde 32 - - 165 238 154 197 

Sub-total - Total partiel 49 16 - 256 339 248 311 

TOTAL  126 84 46 293 540 510 549 

(1) Excluding amounts reflected in Canada's official international monetary assets (e.g., Canada's reserve position with rh 
International Monetary Fund). 

(1) A l'exception des montants pris en compte dana l'actif inonétaire international official du Canada (par ex., 	Is position de 
reserve du Canada auprls du Fonds mon6taire international), 
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P I ABLE Ii. txport Cradtts(I) Extended Directly or Indirectly at 81.6 of the Covern.eat of Canada 

TABLtAU Ii. Crddits A Psxport.tion(1) consentis directeisent ou indirectexent can risques du gouverneneet du Canada 

By area - Per region 	 By codity 	By sourc, of 
I inancina 

Devel- 1.ess dsv.lopsd countries Centrally 
oped planned Per .archandise  Per source do 
countriec Pays an voie do d6veloppement countries I insnceeient  

Period 
Pay. Weetern 	AoL. 	Africa Other 	Pays A Grain 	Other Govern- Private 

P8rioda 	 indus- Total heal- Cconoaie cO sent 
trialisC. sphere contra- dities 

liaBe 
86.1- 	Aaie 	Afriqus Autrea CCrBalea 	Autr.a tat Secteur 
sphBre mar- privO 
oral- chan- 
dental dices 

million, of dollars - millions de dollars 

Credits extended - Cr8dits A l'Ctranger 

1971 1,480 	66 410 217 220 21 546 691 709 1,327 153 
978 1.311 	32 318 241 161 50 569 620 751 1,300 71 1979 1,650 	180 310 214 158 53 733 647 1,003 1,396 54 

1977: 
1 278 	18 58 42 69 7 84 112 166 233 45 

it 362 	30 106 35 50 5 136 148 214 341 21 
111 340 	8 86 80 37 5 124 189 151 294 46 
IV 500 	10 160 60 64 4 202 242 258 459 41 

1978: 
I 263 	11 39 61 28 Il 113 100 163 238 25 

11 350 	13 68 61 29 13 166 160 190 328 22 
III 421 	3 123 64 58 6 167 216 205 411 10 
IV 337 	5 88 55 46 20 123 144 193 323 14 

1919: 
1 269 	4 37 49 25 13 141 95 174 261 8 

11 441 	83 43 48 38 14 215 155 286 434 7 
111 403 	35 61 57 27 24 193 189 214 402 1 

537 	58 163 60 68 4 184 209 329 499 38 

' rdits repaid - Pr9ts renbournda 

i 932 	72 246 63 86 11 454 650 282 804 128 
Ha 563 	64 188 94 18 Il 128 299 264 419 144 

870 	60 239 103 75 13 380 594 276 728 142 

1977: 
I 166 	8 31 27 15 - 85 102 64 137 29 

II 182 	20 58 11 25 3 65 125 57 159 23 
III 369 	35 72 12 14 1 235 291 78 322 47 
iv 215 	9 85 13 32 7 69 132 83 186 29 

1978: 
1 82 	17 30 15 8 2 10 28 54 59 23 

II 118 	8 54 9 24 5 18 72 46 98 20 
III 165 	10 79 35 20 - 21 85 80 120 45 
tV 198 	29 25 35 26 4 79 114 84 142 56 

1979: 
1 167 	7 36 16 12 1 95 115 52 144 23 

II 203 	10 58 24 18 5 88 129 74 165 38 
111 222 	24 77 40 26 1 54 144 78 177 45 
Iv 278 	19 68 23 19 6 143 206 72 242 36 

Net credits extended - Cr8dits net. A 1'6tranger 

+ 	548 	- 	6 + 	164 + 154 + 134 + 10 + 92 + 41 + 507 + 523 + 	25 
1q78 + 	808 	- 	32 + 	130 + 147 + 	83 + 39 + 441 + 321 + 487 + 881 — 	73 
1419 + 	780 	+ 320 + 	71 + 111 + 	63 + 42 + 353 + 53 + 727 + 868 - 	88 

1977; 
I + 	112 	+ 	10 + 	27 + 	15 + 	54 + 1 - 1 + 10 + 102 + 96 + 	16 

II + 	180 	+ 	10 + 	48 + 	24 + 	25 + 2 + 71 + 23 + 157 + 182 - 	2 
III - 	29 	- 	27 + 	14 + 	68 + 	23 .1- 4 - 111 - 102 + 73 - 28 - 	1 

IV + 	285 	+ 	I + 	75 + 	47 + 	32 - 3 + 133 + 110 4 175 + 273 + 	12 

1978: 
+ 	181 	- 	6 + 	9 + 	46 + 	20 + 9 + 103 + 72 + 109 + 179 + 	2 

II + 	232 	+ 	5 + 	14 + 	52 + 	5 + B + 148 + 88 + 144 + 230 + 	2 
III + 	256 	- 	1 + 	44 + 	29 + 	38 + 6 + 146 + 131 + 125 + 291 - 	35 
IV + 	139 	- 	24 + 	63 + 	20 + 	20 + 16 + 44 + 30 + 109 + 181 - 	42 

1979: 
I + 	102 	- 	3 + 	1 + 	33 + 	13 + 12 s' 46 - 20 + 122 + ill - 	15 

1: + 	238 	+ 	73 - 	15 + 	24 + 	20 + 9 + 127 + 26 + 212 + 269 - 	31 
+ 	181 	+ 	11 - 	10 + 	11 4 	1 + 23 + 139 + 45 + 136 + 225 - 	44 
• 	239 	+ 	39 4 	95 + 	37 + 49 - 2 + 41 + 2 + 257 + 257 + 	2 

+,dita outstanding - Pr6te an circulation  
H , 	H 

Ir,.rmbr,, 	1979 4.681 	367 1.276 843 660 237 1,298 1,273 3,408 4,354 327 

(1) K,di,a and long term. 
(1) 4 enyen at A long termea. 
Note: Credits extended represent a capital outflow. 
Nota: Las cr4dits consentis A 1'6tranger constituent Un, sortie de capitaux. 
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TABLE 12. Foreign Currency Assets and Liabilities of Head Offices and Branches in Canada of t 

Canadian Chartered Banks(l) 

Net transactions - OpErations nettes 

1977 
	

1978 
I tern 

I II III IV I II III IV 

millions of dollars - millions de dollars 

Assets with residents of: 

1 United States + 	182 - 	470 + 	943 —686 + 	508 + 	596 —217 + 1,351 

2 United Kingdom + 	202 - 	445 - 	77 + 	33 + 	369 - 	852 + 226 + 	136 

3 Other countries + 	583 + 	10 + 	352 + 180 + 	416 + 	507 + 465 + 	613 

4 Total non-resident + 	967 - 	905 + 1,218 473 + 1,293 + 	251 + 474 + 2,100 

5 Canada + 	218 + 	757 + 	609 + 633 + 1,0962 + 	7422 + 471 2  + 3,1332  

6 Total + 1,185 - 	148 + 1,827 + 160 + 2,389 + 	993 + 945 + 5,233 

Liabilities with residents 
of: 

7 United States + 	491 - 	226 + 	310 + 276 + 1,944 + 	507 - 	13 + 

8 United Kingdom + 	365 + 	296 + 	46 + 193 - 	517 + 	804 - 711 + 

9 Other countries - 	62 + 	226 + 	495 - 219 + 	579 + 	116 + 434 + 	1, 	- 

10 Total non-resident + 	794 + 	296 + 	851 + 250 + 2,006 + 1,427 - 290 + 3,746 

Canada: 

11 Swapped deposits + 	121 + 	170 + 	340 —438 + 	172 + 	200 —162 - 	63 

12 Other + 	83 - 	117 + 	595 + 	89 + 	941 + 	557 + 725 + 1,055 

13 Total Canada + 	204 + 	53 + 	935 - 349 + 1,113 + 	757 + 563 + 	992 

14 Total + 	998 + 	349 + 1,786 - 	99 + 3,119 + 2,186 + 273 + 4,738 

Net assets with residents of: 

15 United States - 	309 - 	244 + 	633 —962 —1,436 + 	89 —204 - 	535 

16 United Kingdom - 	163 - 	741 - 	123 - 160 + 	886 - 1,656 + 937 - 	312 

17 Other countries + 	645 - 	216 - 	143 + 399 - 	163 + 	391 + 	31 - 	799 

18 Total non-resident + 	173 —1,201 + 	367 - 723 - 	713 —1,176 + 764 —1,646 

19 Canada + 	14 + 	704 - 	326 + 982 - 	17 2  - 	152 - 	92 2  + 2,1412  

20 Total + 	187 - 	497 + 	41 + 259 - 	730 - 1,191 + 672 + 	695 

(1) From July 1978 the basis for compilation of these figures has been changed to exclude debit and credit items in transit, 
and to report claims gross of specific provisions for losses. 

(2) Includes lending to monetary authorities. 
Note: This table shows the foreign currency banking operations (excluding gold) of the Canadian chartered banks. 	The effect on  

Canada's balance of payments is measured by the series for net assets with all non-residents which appear in the main 
tables as item D61. 	The transaction figures are based on data published monthly In the Bank of Canada Review, but hav 
been adjusted so as to eliminate changes in value resulting from variations in exchange rates and to include accrued 
interest. 
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dents: 

12,535 Des 	tats-Unia 

4,545 Du Royaume-Uni 

18,043 D'autres pays 
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Canada: 
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10,340 Autres 

11,155 Total, Canada 

46,278 Total 
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9 
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	+ 650 + 2,389 - 	41 

+ 363 
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170 - 1,808 
	+ 843 + 3,425 - 882 

+ 2,417 
	

+ 2,944 
	

1,757 + 	460 
	+ 3,034 + 10,314 + 7,578 
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AI\L U . Avirs eL eng.Igements en devises 6trangZres au Canada des siges sue iaux et des succursales des banques a charte 
canadiennes (1) 

	

Lransactjons - Operations nettes 	 Amount 
outstand- 
ing 
Dec. 31, 
1979 

1977 	1978 	1979 	 Detail 
Solde 
impayê 

ii 	 iii 	iv 	 31 dec. 
1979 

u 	dollars - ml lions e dnllsrs 

Avoirs aupres des r1sidents: 

6,296 Des 	tats-Unls 

4,215 Du Royaume-lJni 

19,039 D'autres pays 

29,550 Total, non-residents 

13,140 Canada 

42,690 Total 

1 

2 

3 

4 

S 

6 

Avoirs nets auprès des rCsi-
dents: 

- 1,585 	- 258 	- 958 - 950 	- 882 - 2,086 - 1,835 	- 6,239 	Des tats-Unis 	 15 

+ 	138 	- 875 	- 1,403 + 	42 	- 1,187 - 	145 - 2,098 	- 	330 	Du Royaume-IJni 	 16 

+ 528 	- 147 	• 569 - 1,105 	+ 685 - 	540 - 155 	+ 	996 	D'autres pays 	 17 

- 919 	- 1,280 	124 - 2,013 	- 1,384 - 2,771 - 4,088 	- 5,573 	Total, non-residents 	 18 

- 3502 	- 	312 	364 + 2,0642 	+ 1,374 + 2,0172 + 2,0472 	+ 1,985 	Canada 	 19 

- 1,269 	- 1,311 	488 + 	51 	- 	10 - 	754 - 2.041 	- 3,588 	Total 	 20 

(1) Depuis juillet 1978, on a inodiflé la base du calcul de ces chiffres de facon 	exclure lea ê18ments de debit et de credit 
en transit, et A comprendre lea cr6ances avant deductions de certaines provisions pour pertes. 

(2) Y compris lea prets aux autorites monétaires. 
ota: Ce relevé montre lea operations bancaires en devisea étrangrea (sauf l'or) des banques I charte canadiennes. Leur effet 

uur Is balance canadienne des paierients est mesurC par la sérle relative aux avoirs nets auprs de tous lea non-residents 
I igurant dana lea tableaux principaux au poste 061. Lee chlffres des operations sont bases aur des dounCes publiées men-
uel1ement dana la Revue de Is Banque du Canada, male us ont étë ajustes de facon 1 éliininer lea charigements de valeur 

resultant de variations de taux de change et I inclure lea interets courus. 
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TABLE 13. Transactions in Selected Money Market Instruments 

Transactions - Operations 

Item 	 1977 	 1978 

I 	II 	III 	IV 	I 	11 	III 	IV 

millions of dollars - millions de dollars 

Government of Canada treasury bills: 

1 Sales 695 709 938 1,288 1,399 1,453 1,545 1,578 
2 Purchases (including maturities) 549 736 850 1,253 1,448 1,416 1,522 1,642 

3 Net + 146 -27 + 88 + 35 -49 + 37 + 23 -64 

Canadian cousnercial paper: 

4 Sales 317 259 427 355 325 281 263 311 
5 Purchases (including maturities) 221 431 335 436 440 363 232 367 

6 Net + 96 -172 + 92 -81 -115 -82 + 31 -56 

Finance company paper: 

7 Sales 1,043 1,298 1,477 1,388 1,644 1,767 1,840 2,055 

8 Purchases (including maturities) 1,034 1,280 1,574 1,276 1,495 1,733 2,025 1,925 

9 Net + 9 + 18 - 97 + 112 + 149 + 34 - 185 + 	1L 

Other Cansdian short-term paper: 

Provincial and municipal governments, 
direct and guaranteed: 

10 Sales 227 82 76 70 59 81 89 268 

11 Purchases (including maturities) 215 166 50 57 89 58 65 259 

12 Net + 12 -84 + 26 + 13 -30 + 23 + 24 + 9 

Banks: 

13 Sales 70 72 165 121 109 169 132 191 
14 Purchases (including maturities) 83 69 166 82 124 149 108 231 

15 Net -13 +3 1 +39 15 +20 +24 -40 

Other financial corporations: 

16 Sales 512 724 669 1,118 1,063 1,048 1,216 1,696 

17 Purchases (including maturities) 572 620 785 998 1,127 1,033 1,185 1,543 

18 Net -60 + 104 + 84 + 120 -64 + 15 + 31 + 153 

Total, other short-term paper: 

19 Sales 809 878 1,110 1,309 1,231 1,298 1,637 2,155 

20 Purchases (including maturities) 870 855 1,001 1,137 1,340 1,240 1,358 2,033 

21 Net -61 + 23 + 109 + 172 - 109 + 58 + 79 + 122 

Total: 

22 Sales 2,864 3,144 3,952 4,340 4,599 4,799 5,085 6,099 

23 Purchases (including maturities) 2,674 3,302 3,760 4,102 4,723 4,752 5,137 5,961 

24 NET + 190 -158 + 192 + 238 -124 + 47 -52 + 13 
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238 
190 

+ 48 

1,986 
1,515 

+ 471 

2,400 
1,842 

+ 558 

.12 
84 

.8 

334 
195 

+ 139 

2,916 
2,912 

+4 

3,385 
3,263 

+ 122 

7,332 
7,109 

+ 223 

175 
319 

- 144 

2,603 
2,674 

- 71 

2,882 
3,064 

- 162 

6,411 
6,815 

- 404 

182 
194 

- 12 

2,460 
2,434 

+ 26 

2,698 
2,754 

- 56 

5,645 
5,764 

- 119 

428 
400 

+ 28 

3,223 
2,975 

+ 248 

4,106 
3,863 

+ 243 

14,300 
13,838 

+ 462 

601 
612 

- 11 

5,023 
4,888 

+ 135 

6,121 
5,971 

+ 150 

20,582 
20,579 

+3 

929 
898 

+ 31 

9,965 
9,535 

+ 430 

11,365 
10,903 

+ 462 

25,320 
24,772 

+ 548 

LEAU 

13. Operations sur certains 
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instruments du marché monétaire 

riiisact ions - Opérat ions Non-rest- 
dent hold- 
ings Dec. 
31, 	1979 

1979 
Avoir8 des Dét 	ii 

1977 1978 1979 non-rési- 
dents su 

I II iii iv 31 dec. 
1979 

millions of dollars - millions de dollars 
Bons du TrCsor du gouvernement du 

Canada: 

1,656 1,785 1,918 851 3,630 5,975 6.210 Ventes 
1,479 1,725 1,896 1,294 3,388 6,028 6,394 Achats (y compris amortissement) 

* 177 + 60 + 22 - 443 + 242 -53 -184 567 Net 

Effets de commerce canadiens: 

408 545 463 524 1,358 1,180 1,940 Ventes 
296 575 435 490 1,423 1,402 1,796 Achats (y compris amorttsaement) 

+ 112 - 30 + 28 + 	34 -65 -222 + 144 290 Net 

Effets des sociétés de financement: 

1,468 1,617 1,148 1,572 5,206 7,306 5,805 Ventes 
1,667 1.546 1,440 1,226 5,164 7,178 5,679 Achats (y compris amortissement) 

- 71 - 292 + 346 + 42 + 128 + 126 1,029 Net 

Autres effets A court terme canadiens: 

Administrations provinciales et muni- 
cipales, directs et garantis: 

Ventes 
Achats (y compris amortissement) 

108 Net 

Banques: 

Ventes 
Achats (y compris amortisseinent) 

101 Net 

Autres entreprises financières: 

Ventea 
Achata (y compria amortissement) 

1,224 Net 

Total, autres effeta A court terme: 

Ventea 
Achats (y compris amortissement) 

1,433 Net 

Total: 

Ventes 
Achats (y compris amortissement) 

3,319 NET 

2 

3 

4 
5 

6 

7 
8 

9 

10 
11 

12 

13 
14 

15 

16 
17 

18 

19 
20 

21 

22 
23 

24 
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TABLE 14. Canada's General Account with the international Monetary Fund(1) 

Canadian assets Canadian liabilities (equals fltF holdings 
Canadian dollars) 

Avoirs du Canada Engagements du Canada (equivalents aux avoirs do 
FMI en dollars canadiens) 

Transactions - Operations Total Transactions - Op4rations 
assets  

Subscription 	Loans(3) Subscriptions 	Foreign currencies 
Period 	to IMF Total and loans 

(Quota) des Devises BtrangBres 
avoirs  

Drawings 	Repay- 
Souscription 	PrBts(3) Souscriptions 	by Canada 	ments(-) 
au FMI et prets 
(Quote-part) 

Tirages 	Rembour- 
canadiens 	sements(-) 

SDR - millions - OTS 

1947-76 	1,100.0 	246.9 1,346.9 795.0(5) 	726.0 	- 310.5 

1977 	 - 	41.5 1,305.4 36.0 

1978 	257.0 	- 	76.5 1,485.9 238.3 

1979 	 - 103.2 1,382.7 - 17.3 

1977: 
I 	 19.6 1,366.5 19.6 

Li 	 10.2 1,376.7 10.2 
III 	 - 	32.9 1,343.8 6.2 
iv 	 - 	 384 1,305.4 

1978: 
1 	 - 	5.7 1,299.7 

11 	257.0 	- 	 16.9 1,539.8 257.0 
Iii 	 - 	15.5 1,524.3 - 	 3.9 
Iv 	 - 	 38.4 1,485.9 - 	 14.8 

1979: 
r 	 - 	15.4 1,470.5 - 

II 	 - 	32.5 1,438.0 - 	 17.3 
III 	 - 	 28.0 1,410.0 - 

iv 	 - 	27.3 1,382.7 - 

(1) Excludes Special Drawing account. 
(2) This is a cunuilstive measure of the net resources provided by Canada to the IMF. 	This may be drawn by Canada virtually 

automatically on statement of balance of payments need, but Canada would then be under an obligation to restore its net 
balance to 25% of its quota which is currently SDR 1,357 million, i.e., to SDR 339 million. 	The Canadian dollar equiva- 
lent of changes in positive balances appears as a component of item 1(4 in Table 1. 	Changea in negative balances, i.e., 
use of IMP credit, are shown as a component of item KS. 

(3) Loans under Oil Facility and General Arrangements to Borrow (GAB). 
(4) includes net administrative expenditures and distribution of net income and payments of interest on indebtedness. 
(5) incorporates the retirement of IMF notes issued under the General Arrangements to Borrow, equivalent to SDR 30.0 million, 

previously acquired from another IMP member. 
Note: The main body of the statement is expressed in terms of SDRs in accordance with IMF practice. 	From time to time theic 

have been adjustment payments between the IMP and Canada in Canadian dollars arising from changes in the gold content 
of the Canadian dollar. 	These transactions are not reflected above because the series are expressed in SDRs, and do 
not appear in the balance of payments statements because only the change in Canada's net asset is shown. 	The adjust- 
ment transactions affect the Public Accounts of Canada. 
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U 14. Compte general du Canada auprs du Fonds Monétaire International(1) 

..in liabilities (equals IMF holdings of Canadian dollars) Canada's 
net balance 
with IMF(2) 

Engagements du Canada (equivalents aux avoirs du FMI en dollars 
canadiens) Solde net des 

avoirs du Canada 
sur le FMI(2) 

Transactions - Operations Total 
liabil- 
ities 

Canadian dollars 	 Sales by 	 Other(4) 
Canada of Total Période 

Dollars canadiens 	 Canadian des 
dollars for engage- 
gold or SDRs ments 

Drawings 	Repay- 
by other 	menta 	Vente par 	Autres(4) 
coun- 	 le Canada 
tries (-) 	 de dollars 

canadiens en 
Tirages 	Rembour- 	6change d'or 
d'autres 	semants 	ou de DTS 
pays (-) 

SDR - millions - DTS millions of 
dollars (U.S.) 

millions de 
dollars 	(E.-.U.) 

- 2,208.7 	1,293.1 	235.3 	 3.8 534.0 812.9 	944,5 1947-76 

• 7 • :. 

-- 	•. .1. i,. '/- 

- 	0.3 	38.3 	8.2 	 - 1.2 1,086.2 296.5 	390.6 1979 

1977: 
- 	25.6 	 0.8 	10.2 	 17.5 556.5 810.0 	939.0 i 
- 	25.2 	11.9 	 0.3 553.7 823.0 	959.5 U 
- 	19.2 	31.2 	9.5 581.4 762.4 	887.1 
- 	5.0 	15.0 	0.5 	 12.1 604.0 701.4 	852.1 IV 

1978: 
21.6 	7.8 633.4 666.3 	824.0 

- 	4.0 	160.0 	1.5 1,047.9 491.9 	609.7 U 
8.9 	0.7 1,053.6 470.7 	603.1 

4. 1 .144.4 4.7.4 	,8 LV 

1979: 
.1 1 

- 	i.. 36I.4 	492.. II 
- U.b 1,036.0 354.0 	466.5 111 

22.0 	8.2 1,086.2 296.5 	390.6 IV 

(1) Ne comprend pas le poste des droits de tirage sp4ciaux. 
(2) Ce chiffre cumulé mesure lea ressources nettes mises a Ia diapo8ition du FMI par le Canada; ii en découle un droit de 

tirage presque automatique, selon le besoin de financement iadtque par Is balance des paiements, maia le Canada serait 
alors dana l'obligation de rêtablir son solde net A concurrence de 25 1 de as quote-part (actuellement fixêe A 1,357 mil- 
lions de DTS), soit de 339 millions de DTS. 	Les variations des soldes positifs, en dollars canadiens, figurent au poste 
1(4 du tableau 1; celles des soldes négatifs (appel au credit du FHI) soot indiquées su poste KS. 

(3) Pr8ts consentis en vertu des Accords C4n6raux d'Emprunt (AGd'E) et du mêcsnisme pdtrolier du FMI. 
(4) Y compris lea dépenses administratives nettea et les distributions de revenus nets et d'intér6ts aur lea dettes. 
(5) Comprend le retrait d'effets du FMI émis en vertu des Accords Généraux d'Emprunt d'ua montant equivalent a 30.0 millions 

de DTS, acquis prCcédemeent d'un autre pays membre du FMI. 
:.t.i: 	1 	principale partie de l'ëtat eat expriinée en DTS scion i'ussge du FMI. Ii a fallu de temps 8 autre procEder 8 des 

Ii..ments d'ajusteinent en dollars canadiens entre le FMI ci le Canada par suite des variations dana le titre d'or du S I llar canadien. 	Il n'a pea été tenu compte de ces transactions dans le tableau ci-desaus, oh lea valeurs sont expri- 
u.s en DTS, ni dana lea états de Is balance des paiements, oh ne figure que l'actif net du Canada. 	Lea operations 

I 	ijustement ont une influence sur lea comptes publics du Canada. 
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TABLE 15. Canada's Official International Monetary As. 	 a 
191/ 
	

1978 

I tea 

I 	II 
	

III 	IV 	I 	II 	III 	IV 

millions of U.S. dollars 

millions de dollars 1.-U. 

Assets 

Official holdings of foreign exchange: 
1 	United States dollars 2,703 2,715 2,501 2,299 1,671 2,655 1.544 2,463 
2 	Other convertible currencies 17 13 13 16 17 20 17 18 

3 	Monetary gold(l) 886 892 885 935 953 955 986 1,009 

4 	Special Drawing Rights(l) 549 518 890 505 505 500 514 519 

5 	Reserve position in 1117(1) 939 959 887 852 824 610 603 551 

6 	Total official international reaarves(2) 5,094 5,097 4,776 4,607 3,970 4,740 3,664 4,566 

Liabilities: 

7 	Use of IMP credit(3) - - - - - - - - 

8 	ForeIgn exchange deposit liabilities(4) - 

9 	Reported use of central bank reciprocal 	- - 	 -. - 
facilities 

10 	Total official monetary liabilities - - - 

11 	NET OFFICIAL #8)NETARY ASSETS 5,094 5,097 4,776 4,807 3,220 3,740 1,564 1.866 

12 	Change in net official monetary assets - 	749 + 	3 	- 321 - 	169 - 1,387 + 	520 - 2,176 + 	302 

millions of Canadian dollars 

millions de dollars canadlens 

13 Net official monetary assets 	5.369 	5,399 	5,132 	5,040 	3,651 	4.198 	1.852 	2,213 

Change is net official monetary assets: 

14 Total change 	 - 525 	+ 	30 	- 267 	- 	92 	- 1,389 	+ 547 	- 2,346 	+ 361 

Change due to: 
13 	Valuation adjustments(S) 	 + 	241 + 	42 + 	856  + 	199 + 	205 - 	29 + 	240 6  + 	566  
16 	Transactions 	 - 	766 - 	12 - 	3526 - 	291 - 1,594 + 	576 - 2,5866 + 	3056 

Net official monetary movements: (1) 

17 	Total official international reserves(8) 	- 	766 - 	12 - 	3526 - 	291 - 	750 + 	871 - 1, 3196 + 1,0146 

18 	Total official monetary liabilittes(8) 	- - - - - 	844 - 	295 - 1,267 - 	709 

(1) From July 1, 1974 the basis of valuation for Canada's gold-based assets was changed from U.S. 	$42.22 per ounce of fine gold to a formal link with a 
basket of 16 currencies as calculated by the IMP and thus became StiR-based. 

(2) As published by the Minister of Finance. 
(3) Represents transactions with the IMP when that institution holds Canadian dollars in excess of 1005 of Canada's quota. 
(4) Includes borrowing from Canadian chartered banks. 
(5) Valuation adjustments represent changes in the external value of the Canadian dollar vis-b-vis gold, rh -.!.. 	 tI NJ  

convertible currencies. 
(6) includes revaluation from book to market value of gold tranaferced from the Reserves for coin progrsnern 
(7) including valuation adjustments. 
(8) Correaponding to totals appearing as items K4 and KS in Table 1. 

a 
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AU 15. 8ilan monfitairm International official du Canada 

UB tail 
October 	November 	December 

I 	II 	III 	IV 
Octobre 	Nov.abrs 	04cembr. 

million, of U.S. dollars 

millions di dollars 

3,228 2,015 2,372 1,864 1.906 1,963 
18 16 16 24 12 27 

997 1,000 1.016 1.022 989 1,066 

649 656 641 586 565 577 

530 492 466 391 448 399 

5,422 4.179 4.511 3,887 3.920 3.972 

Act ii 

Avoirs ofliciele en devise,: 
1,864 1011am. (tata-Un1a 	 I 

24 Autres devises convertibles 	 2 

1,022 Or .on8taire(l) 	 3 

586 Droits de tirsge spdciaux(l) 	4 

391 Position active .upr8e du FHI(1) 	5 

3,887 Total dea r$,.rves canadiennea officielles di 	6 
liqoiditd. internationales(2) 

Psnaif: 

- Recours no cr6dit eopr8s do FMI(3) 	7 

S 
•l do pansif mnétaire official 10 

3,921 	3.419 	4,U11 ,5d( 	 3,420 	 3,412 3,34; iir1P MONJTAIRE OFFICIEL NET 11 

+ 1,156 	+ 	657 	+ 332 - 424 	- 591 	+ 252 - 	85 Vsriation is l'actif moniraire officiel net 12 

i1lion. of Canadian dollars 

million, is dollar. canadtsns 

3,503 	4,301 	4,654 4,184 	4,056 	4,287 4,184 Actif monBisire official net 13 

Variation de l'actjf monBtaire official net: 

+ 1.290 	1 	798 	+ 353 - 470 	- 598 	+ 231 - 103 Variation totale 14 

- 	91 	+ 	60 	+ 	46 + 	37 
Vsrtation imputable: 

+ 1.381 	+ 	738 	+ 307 
+ 	47 	- 	24 

- 507 	 + 255 - 645 
+ 	14 Aux ajuatement. 4, val.or(5) 15 
- 117 Aux operations 

)lOnv.a.nts .onBt.ires officiel.s nsca(1): 

+ 1,029 	- 1.440 	+ 3076 - 7436 	- 6456 	+ 	19 - 117 Total des reserves canadiannes officiellas da 17 
liquiditEs incernattonales(8) 

+ 	352 	+ 2.176 	- + 236 	- 	+ 236 - Total do pas.if mouBtaira officiel net(8) 18 

(1) ) partir du• lec Juillet 1974, Is base d'Cvaluatlon des actifa do Canada bases our l'or (8 raison auparavant de $42.22 (i.-U.) l'ouce d'or fin) a dtd 
rattachBe ofliciellament 8 on pander de 16 devises calculB par Is FMI, devenant sinai fondCe our Is ITS. 
Coot orme son chit fre. publiCs par In .lniat8re den Finances. 
'pCrations avec Is FM! lorsqus cc dernier dBtient noun rome de dollar. canadians plus de 100 2 da 1& quote-part du Canada. 

0 compris las eaprunte aupr4s des banquen 8 charto canadiennee. 

S
c. ajustea.nts de valaum reprBa.nteot 

utres devise, convertible.. 
lea changements do Is valeor A l'Btranger do dollar canadten par rapport I l'or, Is DTS. Is dollar E. -U. at 

.oapmend la rCCvsluation de In valour compteble A Is valeur su marchB de l'oc transfIrB des reserves at destine sun prograes de Is inonnait. 
Lee ajustemants do valour ne sont pee pria an compte, 
correspondent eon totaux figurant sun pastes 1(4 at 1(3 do tableau 1. 



+ 2,563* 

- 	202 
- 1,141 
- 	12 
- 	765 
- 	278 

- 2,398 

+ 	165 

+ 	266 

+ 	431 

+ 1.857 

2,527 

670 

+ 	284 

- 	386 

+ 2,735 

2,971 

236 

+ 	344 

+ 	108 

65,163 

2,866 
1,037 
3,072 
4,274 

11,249 

76,412 

770 
417 

754 

78,353 

52,511 

2,378 
1,083 
2,617 
3,707 

9,785 

62,296 

616 
383 

582 

63,877 

49,129 

4,084 
5,476 
2,552 
5,818 

582 

18,512 

67,641 

239 
389 

910 

69,179 

3,963 
6,248 
2,973 
6,935 

754 

20,873 

82,051 

257 
417 

647 

83,372 

+ 3,382 

- 1,706 
- 4,393 
+ 65 
- 2.111 
- 582 

8,727 

- 5,345 

+ 	43 

- 5,302 

+ 3,985 

- 1,09? 
- 5,211 
+ 99 
- 2,661 
- 754 

9,624 

- 5,639 

I 	 .: 

37,995 

1,930 
825 

2,082 
2,769 

7,606 

45,601 

727 
278 

504 

47,110 

36,607 

3,121 
3,323 
2,232 
4,186 

504 

13,366 

49,973 

181 
363 

455 

50,952 

+ 1,388 

- 1,191 
- 2,498 
- 150 
- 1.417 
- 504 

- 5,760 

- 4,372 

+ 	530 

- 3.842 

33,511 

1,815 
926 

1.714 
2,486 

6,941 

40,452 

665 
258 

463 

41,840 

33,962 

2,542 
2,879 
2,147 
3.594 
465 

11,627 

45,189 

170 
325 

513 

46,597 

451 

727 
1,953 
433 

1,108 
465 

4,686 

5.137 

+ 	380 

- 4.757 

44,210 

2,025 
854 

2,363 
3,106 

8,348 

52,558 

690 
331 

534 

54,113 

61,473 

3.666 
4,498 
2,381 
4,722 

534 

15,801 

57,274 

234 
365 

539 

58,412 

+ 2,737 

- 1,641 
- 3,644 
- is 
- 1.616 
- 534 

- 7,453 

4.716 

+ 	417 

- 4,299 

32,591 

1,694 
882 

1,812 
2,013 

6,401 

38,992 

701 
229 

430 

40,352 

30,902 

1,978 
2,435 
2.036 
3,228 

430 

10,107 

41,009 

162 
309 

332 

41,812 

+ 1,689 

- 	284 
- 1.553 
- 224 
- 1,215 
- 430 

3,706 

- 2,017 

+ 	557 

- 1,460 

234 
1.048 

74 
884 
287 

296 
1,260 

66 
1,027 

322 

25,461 

1,446 
790 

1,494 
1,527 

5,257 

30,718 

521 
215 

322 

31,776 

22,726 

1,742 
2,050 
1,560 
2,554 

322 

8,228 

30,954 

171 
290 

253 

31,668 

17,877* 

1,246 
558 

1,184 
1,316 

4,304 

22,181 

432 
160 

278 

23,051 

15,314* 

1.448 
1,699 
1,196 
2,081 

270 

6,702 

22.016 

185 
218 

201 

22.620 

20,129 

1,230 
665 

1,241 
1,315 

4,431 

24,580 

443 
173 

28? 

25,483 

18,272 

1,464 
1,713 
1,315 
2,199 

287 

6,978 

25,250 

162 
230 

227 

25,869 
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TABLF Ii. Canadian Balance of International Payments, Annual Historical S 

Current Account 

Between Canada and all a,:;-rcsidnts 

Entrc 1* Canada et tous lee non-residents 

Acut. 	 1971 	1972 	1973 	1974 	1975 	1976 	1977 	1978P 	19791' 

	

Sf ,,lI 	 A. .1.11..,-.. 

I 

A 	Current receipts; 

1 Merchandise exports (balance of paylnentv 
basis) (1) 

Service receipts: 
4 Travel 
15Interest and dividends 
21 Freight and shipping 
23 Other service receipts 

28 Total aervice receipts 

29 Sxb-totl, exports of goods and services(2) 

Transfer receipts: 
30 Inheritances and immigrants' funds 
33 Personal and institutional remittances 

38 Withholding tax(3) 

40 Total current receipts 

B 	Current payments: 

1 Merchandise imports (balance of payments 
basis) (1) 

Service payments: 
4 Travel 
15 loterest and dividends 
21 Freight and shipping 
23 Other service payments 
27 withholding tax(3) 

29 Total service payments 

29 Sub-totals, imports of goods and scrvices(2) 

Transfer payments: 
30 Inheritances and emigrants' funds 
33 Personal and institutional remittances 

37 Official contributions 

40 Total current payments 

C 

	

	Current account balance: 

I Merchandise trade 

Service transactions: 
4 Travel 
15 Interest and dividends 
21 Freight and shipping 
23 Other service transactions 
27 Withholding tam 

28 Balance on service transactions 

29 Balance on goods and services 

39 Net transfers 

40 TOTAL CURRENT ACCOUNT BALANCE 

See footnote(s) at end of table, 



17,333 

1,160  
459 
778 
769 

3,166 

20,499 

124 
141 

20,764 

16,091 

1,073 
1,692 
803 

1,770 

5,338 

21,429 

86 
83 

21,598 

+ 1,242 

+ 	87 

- 1,233 
- 	25 
- 1,001 

- 2,172 

- 	930 

+ 	96 

- 	834 

do tableau. 
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S 	r 6. BaLance canadienne des paiesients internationaux, series chronologiquce annueltes 

outsElL 

intre 1. Canada at ii. Etats-Unis 08th  

1971 	1972 	1973 	[1974 	1975 	[1976 	1977P 	1978P 	[ 1979 

stlllons of dollsrs - p.illions de dollars 

No  ds 

A 

4 
15 
21 
23 

28 

29 

30 
33 

38 

40 

	

2,741 
	

2,794 

	

14,902 
	

16,901 

	

181 
	

168 

	

110 
	

119 

	

15, 193 
	

17,188 

S 	12,594 

	

598 
	

919 

	

1,444 
	

1.423 

	

605 
	

697 

	

1,454 
	

1.540 

	

4.401 
	

4.579 

	

15.117 
	

17,173 

	

105 
	

88 

	

57 
	

64 

	

15,279 
	

17,325 

+ 1.445* + 1,513 

4 	194 
	

+ 	104 

	

- 1,081 	- 1,038 
+ 	35 

	

- 	808 	- 	844 

	

1,660 
	

1,785 

	

215 
	

272 

	

129 	+ 	135 

S 	86[- 137 

.oir note(s) 8 In ron 

21,653 

1,328 
535 
864 
969 

3,696 

25,349 

142 
148 

25,639 

20.652 

1,196 
2,014 

966 
2,160 

6,336 

26,988 

81 
100 

27,169 

+ 1.001 

+ 	132 
- 1,479 
- 	102 
- 1.191 

- 2,640 

- 1.639 

+ 109 

- 1,530 

21,932 

1,337 
515 
778 

1,044 

3,614 

25,606 

110 
170 

25,886 

23.057 

1,587 
2,364 
.109 

2,392 

7,452 

30,509 

82 
105 

30,696 

- 1,125 

- 	250 
- 1,849 
- 	331 
- 1.348 

- 3,778 

- 4,903 

+ 93 

- 4,810 

25,642 

1,346 
480 

1,004 
l,057 

3,887 

29,529 

105 
169 

29,803 

25,123 

1.956 
2.560 
1.248 
2,807 

8,571 

33,694 

86 
113 

33,893 

+ 	519 

- 	610 
- 2,080 
- 	244 
- 1,750 

- 4,684 

- 4,165 

+ 75 

- 4,090 

30.911 

1,525 
469 

1,181 
1.308 

4,483 

35,394 

100 
202 

35,696 

29.402 

2,280 
3.370 
1,362 
3.185 

10,197 

39,599 

131 
124 

39.854 

+ 1,509 

- 	755 
- 2,901 
- 	181 
- 1.877 

- 5.714 

- 4,205 

+ 41 

- 4,158 

37,101 

1,650 
492 

1,300 
1,461 

4,903 

42.004 

105 
233 

42,342 

34,884 

2,553 
4,049 
1,469 
3,887 

11,958 

46,842 

135 
133 

47,110 

+ 2,217 

- 	903 
- 3,557 
- 	169 
- 2,426 

- 7,055 

- 4,838 

+ 70 

- 4,168 

44,103 

1,870 
540 

1,474 
1,596 

5,480 

50,183 

110 
247 

50.54() 

44,489 

2.451 
4,545 
1,749 
4,656 

13,401 

57,890 

145 
144 

58,179 

+ 	214 

- 	581 
- 4,005 
- 	275 
- 3,040 

- 7,921 

- 7,701 

+ 68 

- 7,639 

Recettea courantes: 

Exportations ia narchandises (base da la 
balance des paienents)(l) 

Recettea so titre des services: 
Voyage. 
lntdrSLs et dividendes 
Transport. 
Autree recettes so titre des service. 

total des recettes flu titre des services 

Total partiel pour Peeportatlon de 
biens it di .ervlce.(2) 

Recettes de transfert, 
Successions et capitaux des iigrants 
Versements A des particuliers at insEt-

tot lone 
Retenues fiscalea(3) 

Total des recettes courantes 

Poiexents courents! 

Importations di merchandises (base 4o is 
b.lsnce des paiements)(l) 

Paiesenta au Litre des services: 
Voya8es 
IntSrSts it dividende. 
Transports 
Autres psiesents au Litre des service. 
Retenues fiscales(3) 

Total des psiesents so titre dee ser-
vices 

Total partiel pour Importation di 
blent et de ssrvlces(2) 

P.ieaents di transfert: 
Succe.aiona at cspitaun des Cmigrsnts 
Ver.esente 1 des particuliers at Insti-

tutions 
Contribatione off iciellen 

Total des paiseents courants 

Solde do compte courant: 

Coerce sarchand isis 

Operations so Litre des services: 
Voysges 
Int8rlta at dividendos 
Transports 
Autres operations no tiErs des Cervices 
Retenoea I i*cslss 

Solde des operation. so Litre des ser-
vices 

Soids su Litre des blent it eervic.s 

Traneferte nets 

SOLDE TOTAL DO CIPTE COURANT 

	

12, 16l 5 
	

14,107 

	

1.092 
	

1,023 

	

363 
	

385 

	

640 
	

690 

	

646 
	

696 

18 

'5 
21 
23 
27 

28 

29 

30 
33 

37 

40 

C 

15 
21 
23 
27 

28 

29 

39 

40 



+ 845 	- 725 	- 300 	+ 625 	- 125 	+ 735 
- 810 	- 915 	- 590 	- 740 	- 2,010 	- 1,855 

+ 	41 	+ 302 	+ 559 	+ 243 	+ 	35 	+ 463 
- 112 	+ 	5 	- 	79 	- 	91 	- 396 	+ 360 
+ 2,423 	+ 5,038 	+ 9,026 	+ 5,916 	+ 6,591 	+ 5.104 
- 626 	- 851 	- 931 	- 937 	- 1 1 191 	- 1,719 

+ 	73 	+ 	43 	+ 	63 	+ 169 	+ 	44 	- 276 
- 	39 	- 	72 	- 	43 	- 	41 	- 	21 	- 312 
+ 	12 	+ 	12 	+ 	59 	+ 	96 	+ 	19 	+ 	46 

- 350 
+ 	39 

- 573 

+ 118 

+ 1,041 

- 371 
+ 	38 

- 355 

+ 342 

+ 3.935 

- 435 
+ 	18 

- 174 

+ 750 

+ 7.923 

- 560 
+ 	36 

- 548 

+ 200 

+ 4,388 

- 510 
+ 262 

- 808 

+ 1,389 

+ 3,219 

- 549 
+ 	33 

- 780 

+ 1,960 

+ 3,2lL 

	

- 1,334 
	

+ 489 
	

941 
	

+ 1,384 
	

+ 2,771 
	

+ 4,088 

	

+ 1,590 	- 217 
	

346 	- 685 
	- 547 

	
+ 38!, 

+ 597 
+ 	45 
+ 	77 
+ 	12 
+ 138 
- 	70 
+ 158 

+ 561 

+ 	37 
+ 	35 
+ 168 
+ 147 
- 	89 

+ 160 
+ 7 
+ 440 
+ 301 
+ 20 
+ 213 
+ 47 

+ 230 
+ 	172 
+ 242 
- 	65 
+ 	42 
+ 243 
- 	55 

+ 	33 
+ 	54 
- 	53 
- 222 
+ 128 
+ 150 

+ 507 
+ 214 
- 184 
+ 144 
+ 126 
+ 462 
- 25 

+ 2,195 

+ 7,911 

+ 11,121 

+ 6,102 

- 4,402 

+ 219 

- 842 

+ 2.76: 

+ 1,910 

+ 117 

+ 1,310 

+ 2,351 

+ 891 

- 867 

+ 	24 

+ 	24 

+ 493 

+ 1,620 

+ 5,555 

+ 798 

- 1,203 

- 405 

- 405 

+ 198 

+ 	99 

+ 8,022 

+ 4,180 

- 3,658 

+ 522 

+ 522 

- 1,167 

+ 341 

+ 4,729 

+ 430 

- 1,851 

- 1,421 

- 1,421 

- 1,845 

+ 461 

+ 3,740 

- 1,562 

- 1,131 

- 184 

- 3.115 

- 3.299 

- 66 - 

C.pit1 Aoun4) 

Between Canada and all countries 

Item Loire in Canada et tous lea pays 

1971 11972 I 1973 	1974 	1975 	
] 
1976 	197 7 	1978P 

millions of dollars - millions de dollars 

0 Direct invaat.ant:(5) 

21 In Csnada + 	925 + 	620 + 	530 
25 Abroad - 	230 - 	400 - 	770 

Portfolio transactions: 

Canadian securities: 
30 Outstanding bonds - 	96 + 	292 + 	29 
31 Outstanding atocka - 	142 - 	59 - 	24 
32 Newissues + 1,191 + 1,722 + 1,323 
33 Retirements - 	845 - 	603 - 	738 

Foreign securities: 
35 OutstandIng iseues + 	252 + 	278 + 	109 
37 New issuen - 	68 - 	65 - 	61 
38 Retirements + 	12 + 	31 + 	21 

Loans and subscriptions - Government of 
Canada: 

40 Advances - 	190 - 	249 - 	269 
44 Repayments + 	36 + 	37 + 	43 

48 Columbia River Treaty + 	24 - + 	1 

49 Export credits directly or Indirectly at risk - 	230 - 	246 - 	189 
of the Govarmaent of Canada 

50 Other long-term capital transactions + 	25 + 	230 + 	323 

B I Balance of casital moVements in lone-term 
	+ 664 	+ 1,588 	+ 628 

forms 

0 	Resident holdings of short-term fonda abroad: 

61 Chartered hank net foreign currency position 
	+ 1,405 

	
+ 637 
	

343 
with non-residents 

65 Ron-bank holdings of short-term funds abroad 	- 551 
	- 189 
	

176 

Non-resident holdlgs of Canadian: 

71 Dollar deposits 	 + 	95 
	

+ 130 
	

+ 143 
72 Government demand liabilities 
	+ 	50 

	
+ 	27 
	

+ 	77 
74 Treasury bills 	 + 	22 	- 	24 
75 Coercisl paper 
	 + 	41 	- 113 	- 	3 

76 Finance company paper 	 - 	39 	- 	50 	- 	23 
77 Other short-term paper 	 + 	75 

	
- 	18 
	

+ 166 
81 Other finance company obligations 	- 	25 	- 	30 

	
+ 	12 

82 Other short-term capital transactions 	- 	18 
	

+ 	47 	- 582 

E 2 Balance of capital movements in short-term 
	+ 1,030 

	
+ 472 	- 553 

forms 

E 3 TOTAl. NET  CAPITAL BALANCE 
	

+ 1,694 
	

+ 2,060 
	

+ 	75 

F 	TOTAL CURRENT AND CAPITAL ACCOUNT BALANCE 
	

+ 2,125 
	

+ 1,674 
	

+ 183 

N 	Net errors and omiaaions 	 - 1,348 	- 1.455 	- 650 

C 	Balance settled by lnterarea transfers 

J 	Allocation of Special Drawing Rights 	+ 119 
	

+ 117 

K 	Net official monetary movements: 

4 Official international reserves 	+ 896 
	

+ 336 	- 467 

S Official monetary liabilities 

b NET OFFICIAL MONETARY W)V11IENTS 
	

+ 896 
	

+ 336 	- 467 I 

I 

(1) Trade of Canada figures with certain valuation, coverage and timing adjusts ants approl nate for 8 alance of aymenta. 
(2) As used in the National Incota and Expenditure Accounts. 
(3) Tax withheld on income distributions and servIce payments to non-residents. 
(4) A minus sign in Accounts 5, E. F, N and 3 indicates an outflow of capital rot Canada and repreae uta an inn ease in 601 dinga of 5: sets abroa: or a 

reduction in liabilities to non-residents. 
(5) Excludes undistributed profits. 



F.#U16. BaLance canadienne des paiersonte internationaux, .&ri.e chronologique. annuellea - fin 

to de capit.l(4) 

tweort Canada and the United Statoc 

intro 1. Canada at lee tat.-Unui 	 Detail 

1971 	J1972 	1973 	J1974 	1975 	11976 	I 19P 	1978P 	1979 
	

No do 

Inveett..en.nta directs(5): D 

+ 	599 	+ 	451 4 	470 + 	684 + 	588 - 	159 + 	479 — 	350 + 	637 u Canada 21 
— 	122 	- 	149 428 - 	524 - 	542 - 	257 - 	503 931 871 A 18tranger 25 

Coance dos valour. aobilièrea: 

Valeurs canadiennas: 
- 	14 	- 	5 - 	29 + 	16 + 	38 + 	21 + 	48 + 	86 + 	19 ObligatIons an circulation 30 
- 	39 	- 	145 + 	21 - 	68 — 	8 — 	69 + 	100 - 	240 + 	556 Actions en circulation 31 
+ 	891 	+ 1,007 + 	989 + 1.816 + 3,433 + 5,663 + 2.935 + 4.380 + 2.551 Mouvelles Boissions 32 
- 	649 	- 	458 — 	428 — 	503 - 	666 — 	703 — 	648 - 	689 - 	872 p.a.baa 33 

+ 	263 	+ 	253 + 	91 + 	71 + 	41 + 	59 + 	135 + 	61 - 	275 
Valour. &tr.ngSre.: 
aisatons en cIrculation 35 

— 	26 	- 	15 - 	7 - 	8 — 	18 - 	15 - 	12 + 	1 + 	290 Nouvelle. Cajaclons 37 
+ 	6 	+ 	19 + 	11 + 	8 + 	7 + 	40 + 	7 + 	7 + 	8 Rachats 38 

Prks at aou.criptiona - Gouvern.nt du 
Canada: 

— 	— - - - - - - - Avarice, 40 
- 	- — - - - — - - Resboureenents 44 

+ 	24 	 - + 	1 - - - — - - Traici dii fleuve Colubia 48 

- 	— 	6 — 	3 - 	46 — 	3 — 	5 + 	S + 	13 - 	159 Crddita B 1'.xportation conaantia direct.- 49 
sent ou Indirectesent aria risques du 
gouvernesent du Canada 

+ 	101 + 	446 + 	207 + 	422 + 	361 - 	224 + 	520 + 	633 Autrea operations our capitaux B long terse 50 

1.059 + 1,134 + 1,653 + 3.292 + 4,536 + 2,322 + 2.856 + 1.931 bIde dos souvesents do capitaux B long i 	1 
terse 

Avoire des residents de capitaux Ctrang.rs 0 
B court terse: 

+ 1,526 	+ 	262 271 + 1,073 + 1,484 — 	609 + 	882 + 2,086 + 1,836 Position nette an devises 6trang8ree des 61 
banques B charte via-B-via den non-real- 
dent, 

+ 	106 	- 	89 - 	250 + 	172 — 	68 — 	161 - 	225 - 	256 + 	108 Avoir, non banraires do capitsuir Btrsngers 65 
B court terse 

Avoire dos non-rCsidente our Is Canada eoua 
ioDine do: 

+ 	26 	+ 	8 + 	49 + 	166 + 	70 s 	1 + 	149 + 	156 + 	143 DCplte en dollar, 71 
- 	- - — - - - - - CrBances B vue our 1. gouvernesent 72 
- 	- 	1 4. 	2 + 	9 + 	1 + 	28 + 	147 - 	3 - 	27 Bone du TrCsor 74 

+ 	37 	— 	113 - 	3 + 	11 + 	30 + 	304 - 	85 - 	233 + 	160 Effete do cesnerca 
+ 	36 	- 	52 - 	22 + 	116 + 	189 + 	18 + 	38 + 	120 + 	143 Effets des sociCt6e do financasent 76 
+ 	76 	- 	17 + 	167 - 	108 + 	153 + 	171 + 	261 + 	151 4 	386 Autre, effete B court terse ii 
— 	21 	— 	30 + 	10 4 	148 - 	91 4 	43 - 	51 — 	13 4 	6 Autres engagasents des sociCtC, do flnan- 81 

c0a001 
+ 	81 	- 	169 - 	287 4 	41 + 	336 4 	191 - 	960 - 	370 + 	842 Autres op8rations sur capitaux B court 82 

terse 

+ 1.867 	— 	201 - 	405 + 1.628 + 2,104 - 	14 + 	156 + 1,638 + 3,397 Solde des nouvesents da cspit.ux B court 5 	2 
terse 

s 2.744 	4 	858 + 	529 4 3,281 + 5,396 + 4,522 4 2,478 + 4,494 + 5.528 TOTAL flu SOLDE NET bUS CAPITAUX E 	3 

+ 2,658 	+ 	721 - 	305 + 1,751 + 	586 + 	432 - 1.680 - 	274 - 2,111 SOLDE TOTAL DU COMPTE COURANT ST SE CAPITAL P 

Erreura et osiseion. notte. X 
- 1,598 	- 	430 - 	124 - 1,916 — 1,154 — 	165 + 	481 — 	686 

Solde rCgIC par tranafarts estee zone. C 

Allocation de droits de drag. apédiaux .1 

Nouvesenta aon8tairos officials nets: S 

* 	.........291 — 	429 — 	165 - 	568 4 	267 — 1.199 .1- 	197 .. Résarvta officielles de liqutditC. inter- 
national., 

4 

- 	- - - - - — — 1,157 ,, £ng.gaaeste sonitairo, officials 5 

291 - 	429 - 	165 - 	568 4 	267 - 1,199 - 	960 ,. WRJVFXENTS NI)N*TAIRES OPYICIELS NETS 6 

Chi(free du coerce extCrieur du Canada cosportant certaine austessets ae valour, do percée at de periode inécessitCs par Li balance d.c p.i..e64s 
t2) Tel quill  figure dans lea couptes nationaux dea revenue at des d6pena.a. 
(3) Recenue. (tactic. our In distribution 4o revenu. at Ic. paiosente .0 titre des sante.s mu. non-residents. 
(4) Dana lee co.pces D, H. F. I et J 1s sigm seine r.prCeant, rioe sortie do capitaux du Canada, soit use augnentatton des avoir. B l'Ctrang,r, on ine 

disinution dos eogagents rovern lea non-resIdent.. 
(5) Sam lea binéfic.s non rCpartt.. 
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TABLE 17. 	The Canadian Balance of Intrno.tional Payments Croso Referenced to CANS 

Current Account 

Annual - Annual 

All non- United United R.S.A.(i) Other All other EEC Japan Other Other 
residents States Kthgdoin OECD non-real- OECD 

ea (Euro- 
ps)(t) 

denta(i) 

Tous len Etats- Royna- R.Z.S.(l) OCD9 Toun lea CEE Japon Autres Autraa 
non- Unix me-.ini (Euro- autreg pays de 
residents pe)(l) non-real- l'OCDE 

dents( 1) 

Acct. 
No.  

Matrix numbers 273 274 275 276 277 278 2329 2330 2331 	2332 

numbers are prefixed by 0 - lee numdros coencent par 0 

A Current receipts: 
1 MerchandIse exports (balance of paymentx 50001 51001 52001 53001 54001 55001 66001 67001 68001 	69001 

baa is) 
Service receipts; 

3 Gold production available for export(2) 50005 51005 ... ... ... ... ... 

4 Travel 50006 51006 52006 53006 54006 55006 66006 67006 68006 	69006 
15 Interest and dividends 50008 51008 52008 53008 54008 55008 66008 67008 68008 	69008 
21 Freight and shipping 50012 51012 32012 53012 54012 55012 66012 67012 68012 	69012 
23 Other service receipts 50016 51016 52016 53016 54016 55016 66016 67016 68016 	69016 

28 Total service receipts 50002 51002 52002 53002 54002 55002 66002 67002 68002 

29 Sub-total, exports of goods and services 50003 51003 52003 53003 54003 55003 66003 67003 68003 

Transfer receipts: 
30 inheritances and isaeigrante 	funds 50015 51015 52015 53015 54015 55015 66015 67015 68015 	i 
33 Personal and jnatitutional remittances 50018 51018 52018 53018 54018 55018 66018 67018 68018 	6911 
38 Withholding tax 50215 .. .. .. .. .. 

40 Total currant receipts 50025 51025 52025 53025 54025 55025 66025 67025 68025 	69025 

B Current payments; 
I Merchandise imports (balance of payments 50026 51026 52026 53026 54026 55026 66026 67026 68026 	69026 

basin) 
Service payments; 

4 Trnvel 50031 51031 52031 53031 54031 55031 66031 67031 68031 	69031 
15 Interest and dividends 50033 51033 52033 53033 54033 55033 66033 67033 68033 	69033 
21 Freight and shippIng 50037 51037 52037 53037 54037 55037 66037 67037 68037 	69037 
23 Other service payments 50045 51045 52045 53045 54045 55045 66045 67045 68045 	69045 
27 Wicholding tax 50216 .. .. .. .. .. .. 

28 Total service payments 50044 51044 52044 53046 54044 55044 66044 67044 68044 	69044 

29 Sub-total, imports of 800ds and services 50041 51041 52041 53041 54041 55041 66041 67041 68041 	69041 

Transfer payments: 
30 Inheritances and esigrants 	funds 50040 51040 52040 53040 54040 55040 66040 67040 68040 	69040 
33 Personal and inatitational remittances 50047 51047 52047 53047 54047 55047 66047 67047 68067 	69047 
37 OffIcial contributions 50042 51042 52042 53042 54042 55042 66042 67042 68042 	69042 

40 Total, current pay.ents 50050 51050 52050 53050 54050 35050 66050 67050 68050 	69050 

C Current account balance: 
I Merchandia. trade 50051 51051 52051 53051 54051 55051 66051 67051 68051 	69051 

Service transactions: 
3 Gold production available for axport .. .. .. .. .. .. 

4 Travel 50218 .. .. .. .. . 	- .. -. 

15 Interest and dividends 50219 .. .. .. .. .. 

21 Freight and shipping 50220 .. ,, .. .. .. 

23 Other service transactions 50221 . . .. .. .. .. .. 

27 Withholding tax 50222 .. .. .. .. .. .. 

28 Balance on service transactions 50056 51056 52056 53056 54056 55056 66056 67056 68056 	69056 

29 Balance on goods and aervices 50058 51058 52058 53058 54058 55058 66058 67058 68058 	690 

39 Net transfers 50057 51057 52057 53057 5057 55057 66057 67057 68057 	690' 

40 TOTAL CURRENT ACCOUNT BALANCE 50055 51055 52055 53055 54055 55055 66055 67055 68055 	690' 

See footnote(s) at end of table. 
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u c.rly - Triae.tri.1 

All non- United United R.S.A.(l) Other All other EEC Japan Other Other 
resident. Statea Kingdoo OECD non-rest- OECD 

(Euro- dents(1) 
pe)(i) 

bus Its tace- Royau- R.Z.S.(l) OCDg TouC Its CtE Japon Autre. Autree 
non- Unie es-Uni (Euro- autres pays da Ddtail  
r6sidente pe)(l) non-reel- I'OCDi 

dents( 1) 

Seasonally Not seasonally adjusted 
adjue ted 

Apr95 Avant d8eaieonnalis.tion 
dens ison- 
nal iestion 

1363 	 279 280 281 282 283 284 2325 2326 2327 2328 t*ue6ros do egtricee 

nurbsrs are prefixed by 1) - i.e nuaheos coesoncent par 0 

Recettee courantes: 
60501 	50501 51501 52501 53501 54501 55501 66501 67501 68501 69501 Exportations de marchandieea (base de Ls ba- 

lance des patement.) 
Recettee au Litre doe eetvices: 

60505 	50505 51505 ... ... Production d'or dieponibiC pour inxporta- 
tion(2) 

60506 	50506 51506 52506 53506 54506 55506 66506 67506 68506 69506 Voyages 
60508 	50608 51508 52508 53508 54508 55508 66508 67508 68508 69508 IntCrSte at dividend.. 
60512 	50512 51512 52512 53512 54512 55512 66512 67512 68512 69512 Transports 
60711 	50516 51516 52516 53516 54516 55516 66516 67516 68516 69516 Autrea recettee Cu Litre dee services 

50502 51502 52502 53502 54502 55502 66502 67502 68502 69502 Total dee recettas Lu Litre des cervices 

0503 51503 52503 53503 54503 55503 66503 67503 68503 69503 Total psrtiel pour 1 exportation doe biena at 
service. 

Recettee de trensfert: 
15 51515 52515 53515 54515 55515 66515 67515 68515 69515 Successions at capitaux des ilgrante 

'i8 51518 52518 53518 54518 55518 66518 67518 68518 69518 Versemente 8 des psrticuliere at Institution. 
oUfo 	0716 •. .. .. .. . .. . . 	 . .. Retenues fiacalee 

60525 	50525 51525 52525 53525 54525 66525 67525 68525 69525 69525 Total dee racettea courantee 

Paisaenta Courants 
60526 	50526 51526 52526 53526 54526 55526 66526 67526 68526 69526 Iaportations de marchandises (base de 1s ba- 

lance des palementa) 
Paitnents au Litre des service.: 

60531 	50531 51531 52531 53531 54531 55531 66531 67531 68531 69531 Voyages 
60533 	50533 51533 52533 53533 54533 55533 66533 67533 68533 69533 Intdr8ts at dividendes 
60537 	50537 51537 52537 53537 54537 55537 66537 67537 66537 69537 Transports 
60715 	50545 51545 52545 53545 54545 55545 66545 67545 68545 69545 Autras psienente Cu Litre des services 
60725 	50715 . . .. .. .. . - .. .. .. .. Retenues fieceise 

60714 	50544 51544 52544 53544 54544 55544 66544 67544 68544 69544 Total dee paiaeents au titre dee cervices 

60723 	50541 51541 52541 53541 54541 55541 66541 67541 68541 69541 Total partial pour iieportation do biens at de 
services 

Pai..ents de transfert: 
60540 	50540 51540 52540 53540 54540 55540 66540 67540 68540 69540 Sucessions at capitaux des heigrante 
60717 	50547 51547 52547 53547 54547 55547 66547 67567 68547 69547 Verseneots 8 dee particuliars at institutions 
60542 	50542 51542 52542 53542 54542 55542 66542 67542 68542 69542 Contributions officieliss 

60550 	50550 51550 52550 53550 54550 55550 66550 67550 68550 69550 Total des palesesics courente 

Snide du co.pts courant: 
60551 	$0551 51551 52551 53551 54551 55551 66551 67551 68551 69551 Coerce da earchasdiee 

Op8rations au tiEre des services: 
60701 	50717 .. .. .. .. .. .. .. .. .. Production d'or dispoaible pour lexpørLstios 
60554 	50718 .. .. .. .. .. .. .. .. .. Voyages 
60556 	50719 .. .. .. .. .. .. .. .. lnc&r8ce at dividandes 
60557 	50720 .. .. .. .. .. .. .. .. .. Transports 
60719 	50721 . 	 . .. .. .. .. .. .. .. .. Autres op4retions su titre dee services 
60727 	50722 .. .. .. .. .. .. .. .. .. Retenue. fiscal.. 

60718 	50556 51556 52556 53556 54556 55556 66556 67556 68556 69556 Solde des operations au titre des service. 

• 	1 	50558 51558 52558 53558 54558 55558 66558 67558 68558 69558 Solde eu titre des biens at services 

50557 51557 52557 53557 54557 55557 66557 67557 68557 69557 Treneferte nets S O 

50555 51555 52555 53555 54555 55555 66555 67555 68555 69555 SOLI2E TOTAL DU COMPTE COURANT 

• 	note(s) 8 is fin du tableau. 

60  do 

A 

15 
21 
23 

28 

29 

30 
33 
38 

40 

B 

4 
15 
21 
23 
27 

28 

29 

30 
33 
37 

40 

C 

4 
IS 
21 
23 
27 

28 

29 

39 

40 
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TABLE 17. The Canadian Balance of International Payments Cross Referenced to CANSIM Data Bc 

Capital Account 

Annual - Annuel 

All non- United United R.S.A.(l) Other All other EEC Japan Other Other 
residents Srates Kingdom OECD non-resi- OECD 

(Euro- dents(1) 
Item pe)(1) 

Thus isa hats- Roysu- R.Z.S.(1) OCDf Thus lea CE Japon Autres Autres 
non- ni. me-Uni (Euro- autres pays de 
r*sid.nt. pe)(l) non-rest- lOcD 

dents (1) 

Acet. 

Matrix numbers 273 274 [275 276 277 278 2329 2330 2331 2332 

numbers are prefixed by D - lea numBrom concenr par S 

0 Direct investment: 
21 In Canada 50060 51060 52060 53060 54060 55060 66060 67060 68060 69060 
25 Abroad 50064 51064 52064 53064 54064 55064 66064 67064 68064 69064 

Portfolio transactions: 
Canadian securities: 

30 Outxtaoding bonds 50177 51068 52068 53068 54068 55068 66068 67068 68068 69068 
31 Outstanding stocks 50076 51076 52076 53076 54076 55076 66076 61076 68076 69076 
32 New issues 50086+50178 51084 52084 53084 54084 35084 66084 67084 68084 69084 
33 Retirements 50087+50179 51092 52092 53092 54092 55092 66092 67092 68092 69092 

Foreign securities: 
35 Outstanding issues 50100 51100 52100 53100 54100 55100 66100 67100 68100 69100 
37 New issues 50108 51108 52108 53108 54108 55108 66108 67108 68108 69108 
38 Retirements 50116 51116 52116 53116 54116 55116 66116 67116 68116 69116 

Loans and subscriptions - Government of 
Canada: 

Advances and loans to national governments 50124 51124 52124 53124 54124 55124 66124 - 68124 691. 
40 Subscriptions and advances to international 50126 - - - - 55126 - - - 691' 

financial agencies 
44 Repayments of post-war loans and advances 50127 51127 52127 53127 54127 55127 66127 - 68127 691. 

Repayments of war loans and advances 50129 - 52129 - - 55129 - - - 

48 Columbia River Treaty 50130 51130 ... ... .., ... ... 

49 Export credits directly or indirectly at risk 50132 51132 52132 53132 54132 55132 66132 67123 68132 69132 
of the Government of Canada 

50 Other long-term capital transactions 50150 51150 52150 53150 54150 55150 66150 67150 68150 69150 

B 	1 Balance of capital movements in long-term 50187 51187 52187 53187 54187 55187 66187 67187 68187 69187 
forum 

D 	60 Resident holdings of short-term funds 50158 51158 52158 53158 54158 55158 - - - - 

abroad: (3) 
61 Chartered bank net foreign currency position 50159 51159 52159 53159 54159 55159 66159 67159 68159 69159 

with non-residents 

65 Non-bank holdings of short-term funds abroad 50160 51160 52160 53160 54160 55160 66160 67160 68160 69160 

Non-resident holdings of Canadian: 

71 Dollar deposits 50152 51152 52152 53152 54152 55152 66152 67152 68152 69152 
72 Government demand liabilities 50154 51154 52154 53154 54154 55154 66154 67154 68154 69154 
74 Treasury bills 50156 51156 52156 53156 54156 55156 66156 67156 68156 69156 
75 Comeercial paper 50167 51167 52167 53167 54167 55167 66167 67167 68167 69167 
76 Finance company paper 50168 51168 52168 53168 54168 55168 66168 67168 68168 69168 
77 Other short-term paper 50169 51169 52169 53169 54169 55169 66169 67169 68169 69169 
81 Other finance company obligations 50176 51176 52176 53176 54176 55176 66176 67176 68176 69176 

82 Other short-term capital transactions 50186 51186 52186 53186 54186 55186 66186 67186 68186 69186 

E 	2 Balance of capital movements in abort-term 50188 51188 52188 53188 54188 55188 66188 67188 68188 69188 
forms 

E 	3 TOTAL NET CAPITAL BALANCE 50189 51189 52189 53189 54189 55189 66189 67189 68189 69189 

F TOTAL CURRENT AND CAPITAL ACCOUNT BALANCE 50190 51190 52190 53190 54190 55190 66190 67190 68190 69190 

Net errors and omissions X 50193 .. .. .. .. -. .. 

0 Balance settled by interarea tranafere - 51191 52191 53191 54191 55191 66191 67191 68191 69191 

3 Allocation of Special Drawing Sights 50210 ... ... ... ... 55210 ... ... ... 6921 

K Net official monetary movemsots: 
4 Official international reserves 50213 51213 52213 53213 54213 55213 66213 67213 68213 6921 

S Official monetary liabilities 50214 51214 52214 53214 54214 55214 66214 61214 68214 6921 

6 NET OFFICIAL MONEtARY MOVEMENTS 50212 51212 52212 53212 54212 55212 66212 67212 68212 1 6921. 
(1) All series in noted matrices terminated as of 1973. 
(2) Series terminates as of the second quarter 1968. 
(3) Series termisatad as of 1963. 

I 

I 
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.\1I 17. Nu.8roa CANSIN den posts. di Is balance canadienne dci paie.ents intsrnationaux - fin 

de capital 

All non- United United R.S.A.(i) Other All other EEC Japan Oth.r Other 
re.ld.nt. State. Kingdom OECD non-ricA- OECD 

(Euro- denta(1) 
pa) (1) 

Too. 1.. ftat.- Roy.u- R.Z.S.(1) OCOf Tou, lea CEf Japan Autrec Autres Detail 
non- Uni, ma-Uni (Euro- autres pays di 
r&sid.nta pe)(1) non-real- l'OCD 

dsnt.(1) 

Not seasonally adjusted 

Avant ddsaisonnailsation 

279 	 280 	281 

sombers are pied Axed by D - lee 

50560 51560 	52560 
50564 1  51564 1  52564 

282 	 283 	284 

nu.Iroo naa.ncent par U 

53560 	54560 	55560 
53564 	1 54564  1 55564 

50617 51568 52568 53568 54568 55568 
50576 51576 52576 53576 54576 55576 

50586+50678 51584 52584 53584 54584 55584 
50587+50679 51592 52592 53592 54592 55592 

50600 51600 52600 53600 54600 55600 
50608 51608 52608 53608 54608 55608 
50616 51616 52616 53616 54616 55616 

.4 51624 52624 53624 54624 

4 

. 	
0 

51627 52627 53627 54627 

- 52629 - - 

0 51630 ... 

Uc32 51632 52632 53632 54632 

50650 51650 52650 53650 54650 

50687 51687 52687 53687 54687 

50658 51658 52658 53658 54658 

50659 51659 52659 53659 54659 

50660 51660 52660 53660 54660 

	

50652 
	

51652 
	

52652 	53652 

	

50654 
	

51654 
	

52654 	53654 

	

50656 
	

51656 
	

52656 	53656 

	

50667 
	

51667 
	

52667 	53667 

	

50668 
	

51668 
	

52 668 	53668 

	

50669 
	

51669 
	

52669 	53669 

	

50676 
	

51676 
	

52676 	53676 

	

50686 
	

51686 
	

52686 	I 53686 

	

50688 
	

51688 
	

52688 	53688 

	

50689 
	

$5689 
	

52689 	53689 

	

50690 
	

51690 
	

52690 	53690 

50693 

	

51691 
	

52691 	53691 

I 3 ::::: 

	

2 	51712 

Inveatiaoe.ents directs: 0 
69560 u Canada 21 
69564 A PCtranger 25 

Comerce di, velours mobilibr.s: 
Vaieurs caned tennis 

69568 Obligation, en circulation 30 
69576 Actions an circulation 31 
69584 Nouvelles Cmiasions 32 
69592 Rach,ts 33 

Valeurs 6trang8ne.: 
69600 tu100ion. an circulation 35 
69608 Nouvelles emissIons 37 
69616 Rachata 38 

Prgte at souscniption, - Gouvernemeot do 
Canada: 

69624 Avance. it p68i. sum gouvernemonta natlonaux 
69626 Sou.cript ions at evinces asia organism.. 40 

financiers int,rnationaux 
69627 Rsmbouraement di prit. at .vanc.s di 44 

0 •  aprba-guerr. 
- Reaboursesent de préts at avanc.s do goitre 

Traite du fleuve Columbia 48 

69632 CrCdits I l'exportation consentis direct.- 49 
sent so indireetement asia riaques do 
gouvernement do Canada 

69650 Autras operations cur cspitaux I long terms 50 

69681 Solde des .ousea.nte di capitaux I long K 	I 
terms 

- Avoirs des r8aidents 64 capitaux dtrang.r. 0 	60 
I court term.: 

69659 Position nette an disuse CtrangIres des 61 
banques I charts vie-I-via do. non- 
rAmidenta 

69660 Avoiri non baocaires do cepitsox Atranger. 65 
I court terms 

Avoiro des non-residents our 1. Canada sosia 
forms di: 

69652 DepOts an dollars 71 
69654 CrCancea I we our le gouverneaent 72 
69656 Boo. du TrCsor 74 
69667 Effete di corc. 75 
69668 Effete des sociAtCs de financnn.nt 76 
69669 Autres effete I court t.rma 77 
69676 Autres eng.geaents des soclCtC. C. finance- 81 

mint 
69686 Autres opérationa our capitaux 1 court terms 82 

69688 Snide dos meuvnts do capitaux I court 8 	2 
t.rme 

69689 TOtAL DU SOLDE NET EN CAPITAL 8 	3 

69690 SOLDE TOTAL DU COMPTE COURANT ET DE CAPITAL F 

Etreura it omission, settee I 

69691 Solde rAgld par tran.fsrta entre none. C 

69710 Attribution 64 CroAKs di tirag. apCciaua J 

Nouvoment, monCtaires efficiels nets: K 
69713 Reserves otficiell.s de liquidAte. tnterna- 4 

tionale. 
69714 Engagements monCtsire, officiels S 

69712 )ENJVKMEIITS PEN(tTAIUS OmCIELS NETS 6 

No  di 

2325 I 2326 	I 2327 	I 2328 I NumCros de matrices 

66560 67560 
	

560 
66564 	67564 

	
564 

66568 67568 
	

568 
66576 	67576 

	
576 

66584 	67584 
	

584 
66592 	67592 

	
592 

66600 67600 
	

600 
66608 67606 

	
608 

66616 	67616 
	

616 

66624 	- 
	

624 

66627 	67627 
	

627 

66632 67632 
	

632 

66650 67650 
	

650 

66687 67687 
	

687 

66659 67659 
	

659 

66660 67660 
	

660 

66652 67652 
	

652 
66654 
	

67654 
	

654 
66656 67656 

	
656 

66661 
	

61667 
	

667 
66668 
	

67668 
	

668 
66669 67669 

	
669 

66676 67676 
	

676 

66686 67686 
	

686 

66688 67688 
	

688 

66689 67689 
	

689 

66690 67690 
	

690 

66691 
	

67691 
	

691 

66713 
	

67713 
	

713 

66714 
	

67714 
	

714 

66712 
	

67712 
	

712 

52713 	1 53715 

52714 	53714 

52112 	53712 

54652 
54654 
54656 
54667 
54668 
5.4669 
54676 

54686 

54688 

54689 

54690 

54691 

54713 

54714 

54712 

55624 
55626 

55627 

55629 

55632 

55650 

55687 

55658 

55659 

55660 

55652 
55654 
55656 
55667 
55668 
55669 
55676 

55686 

55688 

55689 

55690 

55691 

55710 

55713 

55714 

55712 

(I) louisA 10 I eerie. lont i.e matrices Sont annot64e e 'arrEtent to 1972. 
(2) La aCne I. tartAn asic lea donnhe. pots Ax prea icr tri.e.tr  I di 196 
(3) L.a .éria I. terain I av.c lee donnée. pots r l'ennée 1963. 
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RLI[RE::ci; '[LICAT ro:: 	 pL}II(:ATT(J':)': RrF1:R:c1_ 

ItTioe 

Title 

67-202 Canada's International Investment 
Position, 1975". (See note below.) 

67-002 "Security Transactions with Non-resi-
dents". 

67-505 "The Canadian Balance of International 
Payments - A Compendium of Statistics 
from 1946 to 1965" for 1946 to 1964. 

67-201 "The Canadian Balance of International 
Payments, 1977". 

67-001 "Quarterly Estimates of the Canadian 
Balance of International Payments". 

Additional subsidiary detail published reg-
ularly may be traced through the successive 
quarterly reports. 

In addition to the selected publications 
listed above, Statistics Canada publishes a 
wide range of statistical reports on Canadian 
economic and social affairs. A comprehensive 
catalogue of all current publications is 
available free on request from Statistics 
Canada, Ottawa, K1A 0T6. 

Note: Recent releases concerning Canada's 
international investment position pub-
lished only in the Statistics Canada 
Daily were: 

"Ownership and Control of Capital Employed 
in Non-financial Industries, 1975", released 
December 21, 1978. 

"Canadian Direct Investment Abroad, 1976", 
released April 11, 1979. 

"Foreign Direct Investment in Canada, 1976", 
released June 4, 1979. 

"Foreign Long-term Investment in Canada, 
1976", released November 23, 1979 

"Canada's Balance of International Indebt-
edness, 1976", released February 4, 1980. 

Ti t re 

67-202 "Bilan canadien des investissements inter-
nationaux, 1975". (Voir nota ci-dessous.) 

67-002 "Operations avec des non-residents sur des 
valeurs mobilires". 

67-505 "The Canadian Balance of International Pay-
ments - A Compendium of Statistics from 1946 
to 1965", de 1946 a 1964. 

67-201 "La balance canadienne des paiements inter-
nationaux, 1977". 

67-001 "Estimations trimestrielles de la balance 
canadienne des paielnents internatlonaux". 

Si l'on desire d'autres details ayant fait l'ob-
ject de publication périodique ii suffit de consul-
ter les bulletins trimestriels successifs. 

En plus des publications ci-dessus, Statistique 
Canada publie une grande variété de rapports sta-
tistiques sur les questions économiques et sociales 
canadiennes. Vous pouvez obtenir gratuitement un 
catalogue détaillé en vous adressant i Stntistiqu 
Canada, Ottawa, K1A 0T6. 

Nota: Les communiqués su ivants coin.ernant Ia s tua-
tion des investissements internationaux du 
Canada ont uniquement dtë publiés dana le 
quotidien de Statistique Canada: 

"Valeur comptable estimée, propriété et contr6le 
du capital employê dans les secteurs non finan-
ciers, 1975", du 21 décembre 1978. 

"Investissements canadiens directs a l'étranger, 
1976", du 11 avril 1979. 

"Investissements directs étrangers au Canada, 
1976", du 4 juin 1979. 

"Investissements a long terme étrangers au Canada, 
1976", du 23 novembre 1979 

"Balance canadienne de l'endettement international, 
1976", du 4 février 1980. 
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